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FITTING  THE 
INVESTOR’S  NEEDS 


IVo  oap  tn>c  of  invpBfmriit 
can  possibly  salt  ull  cases. 

Some  desire  securities  which 
will  need  a  minimum  of  atten¬ 
tion  and  which  will  afford,  at 
the  same  time,  the  maximum  of 
safety — Investments  which  will 
never  occasion  a  moment’s 
worry. 

Some  require  Investments  that 
will  mature  in  a  short  time. 
Others  require  investments  that 
can  be  Instantly  marketed. 
Some  desire  to  invest  larg-e 
amounts  at  one  time;  others, 
small  amounts  at  frequent  in¬ 
tervals. 

These  Indicate  but  a  few  of  the 
needs. 

Thirty-four  years  of  experi¬ 
ence  of  specializing-  in  fit¬ 
ting  Investments  to  indivi¬ 
dual  need.s  is  at  your  ser¬ 
vice  without  the  slightest 
cbligatlcn. 

inquiries  Invited. 


EUROPE  STILL 
SERIOUS  FACTOR 
PULP  INDUSTRY 


rnimsntgttra  -  jBXMMusmp 

»«*®*"®’MOMTREAL  newychk 

VICrORU.B.C.  CNICA60.ILL 


Bell 

Telephone 

Rights 

Bought,  Sold  and 
Quoted. 

We  eball  be  glad  to  give 
holders,  at  their  request, 
information  on  these 
rights. 

Greenshieldfe  &  Co 

in  r anafiian  Bonfi 
Members  Montreal  Stock  Erekanfiff 

17  Si.  John  Si,,  Montreal 

■  I»o  MouBt  Ro««l  Hotel 


Retiring  President  of  Canadian 
I  Pulp  &  Paper  Association  De*  i 
scribes  Situation  as  Being  Seri- ' 
ous  From  Csuiadian  Viewpoint 
— Newsprint, Wrapping  Paper, 
Etc.,  in  Fine  Position. 

I  .tiiniial  .\dt]rp^s  DeliTpred  hy  H.  F. 

I  K.  Kent  Tresideiit  t'anadiaii  Pnlp 
j  &  Taper  \^s(K•^atiou  .Montreal. 

At  Annual  Meeting. 

:  Speaking  In  a  broad  and  somewhat 

I  general  .sense,  1  think  we  may  con- 
I  gratulate  ourselves  thal  our  indu.s- 
I  try,  for  the  most  part,  has  come 
I  through  the  preceding  twelve  months 
i  satisfactorily  and  that  it  is  to-day  in 
!a  reasonably  healthy  condition.  This 
applle.s  particularly  to  those  branches  ' 

!  producing  newsprint,  wrapping  and 
j  fine  papers.  The  Mechanical  Pulp 
Section  has  also  enjoyed  a  fairl> 
j  good  jear.  Some  of  the  other 
j  branches,  notably  thc.se  engaged  m 
:  producing  chemical  pulp,  kraft  wraji- , 
ping,  book  pajjer  and  boards,  have  I 
j  less  reason  to  l>e  satisfied. 

'  The  markets  for  these  products  are  , 
-  in  an  unsettled  condition,  chiefly  due  ' 
.to  Furopcau  compctlll.on.  whosel 
strength  continues  to  He  In  loweri 
I  pr(>duction  costs  and  the  advantage 
'  afforded  to  them  in  a  selling  market ' 

I  b.v  their  depreciated  exchanges.  The 
j  situation  is  a  serious  one  and  should 
occasion  much  concern.  ! 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


POWER  COMPANY  — 

PLANS  FURTHER  P.  BURNS  &  CO. 

BIG  EXTENSION  1 1  LIMITED 


Increasing  in  Cedars  Rapids  Ca¬ 
pacity  to  Ultimate  of  220,000 
H.P.  With  Addition  of  Two 
Final  10,000  H.P.  Units — Gas 
Generating  Capacity  Being  In¬ 
creased  From  17,000,000  to 
25,000,000  Cubic  Feet  a  Day. 


21  St.  John  Street 
MONTREAL 


Limited 


DOMINION  MAKES  DOMWOII  STEEL  LAURENTIDE  AS 
RECORD  FOR  LOW;  “UIPMEHT  ISSUE  kinG-PIN  NEW 

COST  FINANCING  ' PAPER  MERGER 


-  in  an  tinsetiieq  connition,  cnieiiy  uue  Pnce  Reedved  For  $50,000,000  i  umited,  has  .sold  an  issue  of  .Mon  - 
.to  Huropcau  compctltl.-m.  whosel  C.  N.  R.  Issue  Highest  Since  ihwt  of  j>er  cent,  lo-year  serial 
stiength  continues  ft*  Up  hi  lower.  War  For  Bonds  Sold  in  equipment  bonds  privately.  Pro- 

I  pT(>durtion  costs  and  the  advantage  This  Country _ Keen  f'nmn*  ceeds  of  the  issue  are  being  used  In 

f them  in  a  selling  market ;  |  ^  c  ^  '  pnymenf  of  20<i  new  .steel  hopper 

I  b.y  their  depreciated  exchanges.  The  tition— Loan  a  Success.  cars  and  lO  pa.ssenxer  roaelies.  .A 

I  .‘•ituatlon  is  a  serious  one  and  should  trust  mortgage  is  executed  up<.inthis 

.occasion  much  concein.  .  Keen  satisfartlon  exists  in  invest-  jmw  equipment  to  secure  iiayment 

!  \eed  Export  .Markets.  *ment  banking  circles  over  the  cap-  of  the  bonds. 

•Some  of  these  branches  of  our|^'if^  the  Issue  of  J.Sb.ooo.oon  of  The  new  ^«‘qiiiiptTietit  w'll  be  tised 
industry  are  having  a  very  difficult  |  bonds  of  the  Canadian  National  Rail-  ^ttneciion  with  the  o^rations 
filDP  PVPTl  #1  /rf  flTut-flacc  im.'  «  ^  i  ll  p  I  lOTt  1 1  nJOTl  ^  OR  1  C  OITl  H  ^  • 

poi  tancc  and  with  the  m'ost  niodern ' ^ >ail- 
I  equipment.  Over-expansion  of  ,he  « ay  which  they  operate.  The  bop- 

1  industry  is  assigned  by  some  author-l  T  was  the  general  impre.ssion  in  1 1”’’’  '’’’t'e  "  ill  he  used  tor  <'onvey- 

j  ities  as  the  iipderlying  cau.se,  bul  ■  bond  circles  that  this  issue  would  1 1"^ 

panics  depends  verv  largeh  iinon:'"  ^  t  nited  Kt.ites,  lollowing  ,ompan.\,  Ihe  p.ns.srnter  tars  are 


The  Dominion  Steel  Corporation.  This  Company,  It  is  Proposed, 
mited,  has  .sold  an  issue  of  .«450,-  ..i.n  m  .  .  •  ■  ,  ...  ’ 

<t  of  per  cent.  Ib-vear  serial  Will  maintain  Identity,  Tak- 


ujipaiiy  ;  one  of  the  most  interesting  aspects 

•  of  the  annual  report  of  the  Montreal 

Cn  n  wy  '  Idght.  Heat  &  Power  Consolidated  is 

Wtllluing  I  contained  in  the  special  references, 

TORONTO  1 1  made  by  the  president  of  the  com- 

!  pany,  Sir  Herbert  Holt,  to  additions 
*  !  and  betterments  In  connection  with 
I  the  phjislcal  propei'tles  of  the  com- 
,  pany. 

■  — "  "  "  j  Of  chief  importance  are  the  addi- 

- - - -  -  tions  to  the  hydro  plant  at  Cedars 

M  I a  I B  SB  B  I  Rapids  and  the  expansion  heliig 
M||DL|yT|||L  Uindertaken  In  connection  with  tlie 

HUliLri I IUl  Hoi ^ ,  , 

I  In  the  case  of  Cedars  the  devclop- 
Intent  is  particularly  interesting,  In- 
B|nl|aBHIN  Nl*  Ml  nsmucb  as  it  will  bring  the 

lllllU  I  II  a  IwbWW  capacity  of  that  plant  up  to  its  tiltj- 

_  ^  —  ^  i  capacity  of  220,000  h.  p.  Coni- 

nAnrn  luirnorn  l  pletion  of  this  development  will 
p  |Y||'nlBr|l  I  roLind  out  the  total  power  resources 

■  ■  •  I  of  Tjj,,  compan.v  to  the  substantial 

- _ _  I  total  of  350,000  h.  p. 

lis  Company,  It  is  Proposed,  . 

a«r«ii  1^  •  i  *  u  a*a  I  ^  !  7^^  two  flUA.!  iiDits  lit  tlio  ( (*flflrs 

Will  maintain  Identity,  Tak-  pjant.  referred  to  by  Sir  TTerbert 
ing  Control  of  Three  Others —  '  comprise  lO.OOO  h.  p.,  nominal  capa- 
Power  Company  and  Town-  each,  and  upon  their  comple- 

site  as  Factors _ Beltrn’<  Fv  ^’nnipany  will  have  the  fol- 

site  as  r actors  Uelgo  s  Lx-  approximate  hydro-electric 

cellent  Caarnings.  power  ro^ourccf*: — 


site  as  Factors — Belgo’s 
cellent  Earnings. 


FIRST  MORTGAGE 

f  / 

I  6>2%  Bonds 

Due  January  let,  1943 

i 

I  Price  100  and  interest 


Dominion  SECBEmK 

OnraAlIONUNIIED 

EnaUriKwl  1901 

I  I'anada  Life  Budding. MONTREAL 

rOP.ONro  '.ONC'ON.  E.NG 


Wc  Will  Buy 


Aradlii  Susiir  T*.  tR:^4-IIVt)> 

Trio,'  nro*.  «»,  1»4.'| 
llonilnlon  Cnnl  .%«,  1R40 
Xlsnma  Steel  S»,  1062 

SLOANE,  PELL  &  CO. 

I2(»  lIrnjKiwny  .  .  NEW  A'ORK 

Ttfrphmr  Tirdor 


A  meeting  wns  held  a)  iinnii 
on  I'htirsda)  of  represenfalitev 
of  financial  interests  nho  are 
working  on  the  merger,  who 
laid  a  ppopositlon  before  repre- 
senlatites  of  the  I,niirenfi<le 
•  oinpaMT. 


Cedars  Rapids.  .  ,  .  22(1,000  h.p. 

Cdiamhl\ .  15,000  h.p 

l/acliiiie .  15,000  h  p 

Soiilauges .  15,000  h.p 

From  .‘'hawinlsan  W 

k  rower . S5,000  h.p 

Total . .350,000  h  p. 

(.as  (.eiieratiiig  Capacit.T. 


Opinion  In  regard  io  rb-'  consnm  ]  Of  no  less  Interest,  however,  is  the  enpimi  stork 


In  This  Issue 


PAtiK  TXVO 

X'eTT*  of  l.iinks  iinil  hiinkrru. 

PAtJK  TIIRFJR 
lloBil  market  nerra. 

PAtiK  Ft»(’R 

I’otrer  t  o.  earned  R..X»  per  rrol 


panics  depends  very  largely  upon,  ‘  <on)pan.\,  me  p.ns.senger  «_ar.s  are  the  propn.sed  merger  of '  "’Idch  is  being  undertaken  , 

.  their  ability  t.o  find  a  foreign  market  I  'b''  rtead>  procession  of  <  ana- j  of  a  sprcal  t>pe  ti.sed  by  the  com-  i  in  connection  with  the  prodnctlon  of  ’ 

!  tor  ThoM-  products  and  not  ujion  thr  ^iian  bond^  to  the  Amcrkan  market  ronvrvan<('  of  ^^olK-  '  ■>  -.  I  i  jnuiislnal  a.nd  domestic  pur- 

|dunK-sti(  demand,  the  real  cause  is  since  the  opening  of  the  new  vrar  ^P’ ;  poses.  This  will  increase  the  total  -1^"' 

j  j)ro!.ah]y  TO  !.c  louipJ  In  thrir  inabiU-|The  City  of  Montreal  liad  tni  off  ^  was  dcmcieil  lo  piircl;a.-o  u,o  pp;^re  To  cenirr  aniiiiul  ili  aflnjile  penoratliiA  capacity  «if  the  company  rithy 
,  i>  un'icr  present  conditions,  to  com-  with  its  $:*7h0(i0o  issue  which  vas  eriuipnient  throufrh  Ujc  (if  haurentirio  (  o.  1  from  the  present  level  of  approvi-  ttnimrr. 

I'""' .K,""- M"  -'-e- 


PAtiU  FITK, 

Hlnra  to  Invratora. 

PAtJK  SIX 
Ji|dHwrlnl  pace. 

PAfiK  SKVKW. 

lUtlij  prrMtomiUtlG^ih  lit  the  frorld  of 


TORONTO 
1  \  Kii^  Street  L« 


OTTAWA 
46  Lif in  btreei 


1  iirupean  Factor#  OtUiwa;  $2,000,000  of  the  Greater 

Reference  has  alrea/i.^  been  made|'^’’""'P‘''^  l>'^'rict:  ?2,50n.quq 

j  to  the  advantaiies  enjjyed  hj*  PUir-i  Alberta  J  t-year  5.‘<; 

oi’can  protlucers.  It  cannot  be  denied Toronto  Harbur  t  oniiiiis- 
tbat  lower  production  costs — b»se<C  ‘*tid  at  the  wyek  end,  $8du.- 

largely  upon  cheap  labour  and  de-  Province  of  New  Brunswick  •T'^r 


reel  from  the  treasure 


t||is|lie\r  that  those  closely  connerfed 


manner  the  new  cars  w  ill  In-,  made  i 
■•pa\  tlieir  own  wa.'."  I 

.A  .‘■■pecijil  meeting  of  --iiat eh  »;dei  s 
of  noniliiion  Steel  Coiporathm  ^ 

l)pen  called  for  January  2!t.  at  noon.j 


I  to  25,OPO,OOi)  cubic  feet  per  diem. 
Increase  in  fieniHiid. 


preeiated  exchanges— enable  them  to  IP-.'Ciir  debenliires.  .Vll  these  is-|.jv])pn  a  resttlnlion  procjding  for  the  f,j,.  ^ 

000  undersell  their  American  and  Can-  sues  brought  high,  prices,  .and  the'  Rsre  will  be  submitted.  .\  iupf^on  of  aiuir^ar  *  to^be  t 

;hOU,UUU  competitors.  Our  industry  in  I'tvited  Stat'es  market  seemed  pro-  ,his  resolution  will  tequir.;  confir-  g^rto  the 

=-'>"'‘OP  "H'l  Other  Canadidit  indus-  par.  d  to  alisorb  th-  new  issue  of  „,;,iion  at  a  fiirlher  special  mci-tin.;  ,  ,  virnrlso  n  anv  on  th, 

1  own  Or  iVlimiCO  Iflcs  is  suffering  fi-om  cxcessiv.'  J.Tu.Oftn.enn  guaianteed  by  the  Do-  ih,.  dale  of  which  Las  Ireen  set  for  ,,  negoPaHon-  were  some 

5'  -.•%  BONDS  'Tic  uS";,  ""  •£ 

Du.  1,25-1953  '""r-i:.  -  a.,..  'uT,',. 

Price  Par  and  Interest  n-ii.up^riflriuii  r.,.,  n.nii.h  rm.i!...-  Krrn  rninprtitlon.  hourv.r,  ron  MrpTIMn  OTTAWA  l,v''ntr”ol'h.VihVc^'’'tur^^^^ 

.oMtrihutin.g  cansc  til  ng  wlih  l,igb  thneloped  among  Canadian  groups  IYIlLIIHU  UI  Inffn 
Infwnwttnii  ntt  request  lalMii  .osts,  but  these  latter,  in  turn,  and  a  hid  of  h7.S13  was  made  for 

_  _  can  Ilf  tract  d.  logetbev  w  ill,  tli.  tiigb  pajmeiit  of  the  issue,  principal  ard  pniAfti|  xHlIn  I  AmF  !  kanrenflde  In  Hemaiii  Ittiticl, 

C.n.Dureesscu).  I  cost  of  living  in  i  aiiada.  to  e-.iessi-.e  interest,  in  Canadian  funds,  by  3  ■  Uff  Lll  vllwll  I  nUb  j  From  the  start  there  sei-nr  t.n 

COX'ERNMENT *f^U.NlflPXI  BONDS  .tavation.  and  no  real  iniprut ement  t  nnadiaii  syndicate  eomposed  of  .\  — - -  .have  tieen  a  determination  or  the 

U  KING  ST.E  TORONTO.  j  |  "''leMJnd ‘It  7s  to"  b'e  ho'ned'ThS  ''  .  Dom.nton  Seenritie.  ^vhiie  the  exact  details  of  the  eon- 1  I-Hurentide  to  tnalniain  H.e 

I'  ‘  '*  Oe  nope  I  mat  .  ,„i)oration.  .Nafiona  <  iiy  <0.  and  . . .  sn.  wnn.,  r.ir..n3  t,r,»,.-c„.,  identitv  <,t  its  name  in  any  merger 

-  r''  a.,  ameliui-ation  of  This  represent-  |[7  onjl  a  Rlve^  row  e,  . "Ifch  it  took  part.  Then.there 

tfl  nnn  nnn  Rin^  ed  «  cost  m  Canada  or  .5.1150,.  which  «„,!  mo  Ottawa  IJehf  Heat  k  PoweVi  deep-rooted  feelln-  in  Hie  ralne 

^UyUUUyUUU  UIUU  Adverse  Tarili.  e.smbll.'.hes  a  record  for  cheap  fin-  (  ,,mpanv  are  not  known  at  the  pre.s-l'tf  the  l.aurentjde  Power  Co.  as  an 

laiift  changes  made  by  the  Pn-  .jneiiig  in  this  country  of  a  large  is  cut  time,  it  is  understood  that  of  the  'C^'ef  that  has  not  hern  appree  aled 
plllr  I  I*  I  A  niinion  Government  stnep  coming  in  sue  since  the  war  The  $2nh,ooii,.  ]7..i(iii  n  ii  maximum  load  whieb  is  siiffbdentl'  up  tfi  the  nieoent.  I,au- 

•  wll  I  llOlfl  I  w  tH  power  have  not  helped  >is  btic  on  't"n  refunding  issue  of  the  Dominion  required,  iietween  7.'>oo  and  Id.^kli)  h.  fcntide,  as  is  well  known,  I'ontrols 
.  the  rontrary.  have  opened  the  doors  had  been  offcoed  lo  the  ^public  at  j.  will  be  delivered  by  the  former  three-quarters  of  ilie  stork  of  lliis 

.Vrrangements  for  the  letunding  of  to  increased  imports  of  British  pap-  ''*.2,5,  t eprescntlng  a  yield  basis  of  efunpan.'  Immediately  upon  eotnple-  company,  and  hns  a  Tiiutiially  jiro- 

$7,300,000  tionds  of  ''lontreal  Tram-  er.s  The  lendeney  ttiwards  a  lower  '  U'f.  but  from  this  price  there  had  linn  of  their  plant  The  tital  dellveiy  titablc  ennlrart  with  "  'or  the  sup- 

ways  ^  Power  Company  are  likely  tariff  displayed  by  the  present  (Tov-  ♦<>  be  deducted  the  commission  paid  ■  called  for  liy  the  eontraet.  It  is  be-  pl>  of  power  to  the  adiolning  pulp 

to  be  settled  in  a  few  days.  It  is  ernmeni  and  its  immediate  prede-  to  the  Investment  btinking  houses,  so  lieved  will  take  (are  nt  the  Ottawa  paper  mills 

understood  that  two  offers  have  been  ,.pssors  bodes  no  good  to  those  that  the  Canadian  (Toyernment  paid  idglii.  He.-ii  k  Power  t  onipany's  TlinlM>r  l/lniits. 

received  for  an  issue  of  $8,000,000.  branches  of  our  tndnsirv  dependent  eonsidorably  more  for  this  money  additional  ps.wei  requirements.  ^  f  lemeni  in  Hie  siliialon 

One  of  these  ,it  is  .said,  comes  fwm  „„  ,^0  domestic  market  and  we  than  the  C  N  R  Is  doing  for  the,  •'Signing  -d  this  .ontrart  and  the  ^ 

New  York  houses,  for  a  short  term  everything  possible  to  dis-  $50.00n.0on  issue.  i  developing  of  the  O  tawa  River  ^  disposition  on  the  part  of  the 

issue.  The  orher.  it  api.ears.  is  from  homage  them.  This  financing,  then,  stands  by  ft-  '  oinpany  will  lolieve  to  some  ,^^„rDntide 

a  fanadlan  group.  for  a  10-year  .  ,  „  s-clf  as  .a  high  record  for  an  Issue  shortage  assume  that  the 

issue.  Beth  offers.  It  js  understood.  Debarred  Front  Australia.  of  Canadian  Government  bonds,,,-  tb  ^ 

are  on  a  basis  ot  o  1-.  per  rent  .  the  Despite  our  several  efforts  we  aie  Government  guaranteed  bonds,  "’’T'  ‘  '  V  Vi  '  '  need  of  llni'ts,  and  that  these  rould 


with  llie  other  three  companies.  3t  I  .4n  official  of  tJie  e.ompaiiy.  in  ex- 
.Ma.iree  I’iiper  Co,,  Belgo  Canftdian  1 'Ws  new  developme-nt  in 
Paper  Co.,  and  H1.  I^jiwrrnce  Paper,  service  pointy;  out  ttiaf  t-he 

.Mills,  are  rapidly  reaching  a  ivasls  omat  look  forward  a  very 

ill  connection  w  ith  the  programme !  fonta'dcrahlc  time  and  antlciprife,  in- 


C.H.Bur^essc 

COX-ERNMENTAi^UNIflPM  B 


I  siabllshes  a  record  for  cheap  fin-  (  , 


While  the  exact  details  of  the  rnn- 
iraei  which  has  been  closed  iietween 
the  Ottawa  River  Power  Company 
and  the  Ottawa  Lleht  Heal  k  Power 


From  the  start  there  sei-m 
have  lieen  a  determination  or  ’he],|jp,j,  .,j,p  expeetcl  ,  |  i-dn)  fhp  Bliiiiinpir  Kiireiiii  of  iTir 

imrt  of  I^aurenlide  to  tnainiam  'be  I  demand  for  the  next  I  iiiaiicinl  Times  i 

dentitv  ot  Itv  name  in  any  merger  f,„„.  -i-he  exien.slon  u  i„n,peg  Tbe  t  rest, Vent  of  tb. 

n  wbich  it  took  part.  Tben.  there  1  .^v,n„i,7g■  N-tnek  I  ’xchanL-  FTerm 

s  a  deep-rooted  feeltr':  in  , Ir- , aim;  , i,p  ni-odiielinn  of  e  irbiiretted  water-  i-  1 

xf  thrs  1  T>/xx.  t-r  I  v»  rtt  pioduriion  oi  r.irourpiipo  >vau  I  1  oni.  animiincos  that  tins  Kxrhnngp 


The  same  dues  not  ' possible,  the  ^eni  rni 


hi'-lier  prodinliun  (osls.  Abnormal  ^  hvh. 

transportation  rates  fiiniisli  ctuitber  Keen  rompetition.  however,  soon 
eoiitribntin.g  cause  al  ng  wlili  bjuii  developed  among  Canadian  groups 
lal.or  losts.  tint  these  latter,  in  limi.  and  a  hid  of  P7.813  was  made  for 
can  li,  traced,  together  witli  tlie  tiigb  pnjnieiit  of  the  Issue,  principal  ard 
cost  of  living  in  1  aiiada.  to  e-c  essi-. e  interest,  in  Canadian  funds,  by  3 
.  tavation.  and  no  real  iniprov ement  ,  nnadiaii  syndlrate  composed  of  A 
I  (an  lie  lof.Ked  foi  until  taxe;.  iicgin  |y  ,.^mes  k  co,.  Dominion  Seenritie> 
I  lo  (lesfeml  I,  is  lo  be  lioped  that  1  ,irporalion.  National  t-iiv  Co.  and 
jl.ime  will  l.ring  .an  ameiiorattmi  'd  This  represent - 

flies,  on,  roiKs  .  ouditions,  n  cost  lo‘ Canada  of  .5.1 15C, .  which 

I  An  .Vdverse  Taril'l.  , siabllshes  a  record  for  ehean  fln- 


apiiear  to  be  fnie,  howevv'V.  In  re- j  <l^-niaiid  for  the  itrod- 

gard  to  the  I>aurent.’.de  po.sition,  and  '  -states  that  the  aven-vge 

.u  .  u  It  would  i.ot  surnrlso  nianv  on  the -'  eafly  increase  in  the  consumptieii 

irms  IS  sutfenng  fi-om  cxcessivy  $,,ti,0f»n.enn  guaianteed  by  the  Do-  ,h,.  dale  of  wbich  Las  t>een  set  for  i,  negotialions  were  Lme-lof  gas  in  the  torritorv  senved  Is  10 

la-sation.  whicli  hnng.s  in  its  train  a  minion  Government  nt  an  equally  Filiniary  13,  at  noon,  this  comply  -  protracted  in  an  effort  to'hr  ,n- 1  ix-f  cent.  If  would  not  he  feasible, 

long  line  of  minor  ills  and.  In  tlie  high  or  higher  level.  ing  with  the  .Nova  Scotia  law?  Dip  Igiiirentide  management  toM'owever,  to  attempt  to  meet  this 

hirL't'’ (  aiiBiiiaii  Bid  of  Mon.  - -  agree  w  ith  the  e.rtimnte  of  Lauren- A'xpans  on  in  small  extensiioms  made 

,  ■  •  1  ^  i'  i  \  rtTT  M  lAI  Jl  tide's  assets  that  appears  to  be  lield  1  ^''ctn  year  to  year. 

MFFTING  OTTAWA  by  The  ofheMhrce  parties  to  the'  Double  I, asalle  Oiilpul- 

can  I1,  traced,  logetbev  witli  ill,  tiigli  pnvmeiit  of  the  Issue,  principal  ard  POWFR  ^HORTAOE'  •-«'i'‘''»Dde  in  Beinaiii  lititiri.  i  \Vork,ro7"!i7"HddJf iomil  ",gcnrcqling 
cost  of  living  in  I  aiiada.  to  e-c  essi-.e  interest,  in  Canadian  funds,  hv  3  I  Ufftll  OllUll  I  rlUL  ,  From  the  start  there  se.  nr  Cap.qpiiy  of  Kikhmioh  cubic  frt-t  per 


rAy;i:  i.ir.iii 

Annunl  report  I'nlnn  Rank  of  Can- 
fidn. 

j  r4GK  MM*:. 

I'lnnni-iiil  iirtUHIcK  In  Wratcra  ton- 
ntin. 

P^iri:  TIi.N. 

I  fiMtiriiiiA'c  nnil  i^hlpplitK* 

I’ Alii:;  i;ifi:vKX. 

I'lilp  mill  pnper  news  — ~  f  aiinflHin 
I'lilp  A  f*np(»r  A«iMioN‘lAlfon  OonTentlAn. 
FAfiK  rWKlfVB 
I  Mlnr«  nnri  mining:  neriirftien, 

PAGf;  TlirHTKIJIV. 

Slnflutfral 

PAliK  FlII-IlTnFLV. 

Pulp  nn<l  paper  lefi<lrr%  nail  puvrer 
in  nellve  miirkef. 

newIasis  for 

WINNIPEG  STOCKS 


e  not  known  at  the  j>res-'"*^  l-anrenUde  Dower  <  o.  as  a,n  1  Ruhsldiary  ,qiifpmenl. 


1  Old.  aiinonnees  that  this  Kxeliange 
will  linearier  ,ie  brought  info  line 


TitnlH*r  l/1niifs. 


s.vstems  of  liofli  (dectrieal  and  gas  in  on  the  exchange  are  advised  noi 
deiiartnieiits,  vvhrie.  in  the  case  of  i.-i  be  alarmed  w  bin  tliey  seethe  Win 
led  al  Ihe  giiiiiatiy  .idalnln  K.-f  nipeg  lu  iees  ot  their  hold  in.gs  quoted 


issue.  The  orher.  it  arpears.'is  from  • 

a  ( anadlan  group.  for  a  id-year 

issue.  Beth  offers,  it  is  under.stood.  Debarred  From  Aiisir.qlia. 

are  on  a  hasi.s  ot  *'<  1-2  per  rent  .  the  Despite  our  several  efforts  we  aie 
same  rate  as  the  bonds  that  are  practically  debarred  from  the 

luatTiring.  .\s  the  collateral  for  the  ,Austnilian  market  on  acoounf  of  the 
new  issue  eonsi.gts  ,jf  Mont  1  eal  Ti am-  exceedingly  high  preference  tariff 
ways  debentures  and  Montreal  accorded  by  Australia  to  the  British 


Offered  to  Yield  .5.03  P.( . 


ways  debentures  and  Montreal  Tram¬ 
ways  capital  .gfock.  It  is  felt  that 
there  would  be  liule  dlffienlt.y  in 


The  issue  is  being  offeiei^  for  pub-  1  <’>tta"a 
lie  subscription  at  fifii/i.  which  gives  *he  pr, 


1-1  reqilireim^nis.  ^  ihird  element  in  Hie  siliialonrihe  latter,  there  is  also  being  In-  at  .aiijirov Imalely  half  their  pro vIoi 

r  and  ihe  There  ha..s  i  siallp,l  al  the  D.asalle  works  a  gas-  values,  a.s  this  Involves  only  a 

!  developing  of  the  Ottawa  River  heen  a  disposition  on  the  pari  of  t he  holdei  ha, ving  a  capacity  of  ^■1,0dd,odd  otmiigeoMly  in  l>a.si.s  of  qnol.Ttioii 

Power  I  oinpaliy  will  lolieve  to  some  p  held  hv  Kaiirentide  1  eiibie  (eel.  The  eouipany  is  aeroni-  no;  in  value  of  Ihe  shares, 

exdeiii  til.  aciit.'  '7" enthusiasts,  to  assume  that  the  panying  th  s  work  by  the  construe-  Mr  Ford,  in  his  .glatement,  point 
which  lis-  e.Msted  in  Ottawa  and  (-.jT^panv  was  in  d  re  tion  of  .additional  (Fstrihiiting  ma'ins  out  that wlini  a,  slock  of  a  certain 

''  ’T  In  deed  of  llni-ts,  and 'that  these  ciild  ilo  reinforce  existing  connections  be-  p.ir  vain.  ;  ay.  $.50  -  has  been  .|,ioi 

read.,  .,i.,  ation  n  >•*’  supplied  hv  the  St  Maurice  and ’tween  the  manufacturing  station.?  ,  d  nr;  r  Hi.-  .ild  system  at  50.  it 

<"u77.  i.Ik,  Th.  ,77-  th^^^  Belgo  rompanies,  who  have  excel-  and  district  gas-holders.  In  refer-  'H.ot,  d  a.  JPb  J-nderJh^^ 


paper  manufacturers.  The  effect  of  "  .'Icld  of  5.03'’,.  riii.s  again  strtnds 


this  is  seen  in  the  fact  that  out  rx- 


earrv  lng  on  the  financing  in  ran^B  ports' of  newsprint  to  that  country 
and  this  c  oii'.se  may  be  decide.l  q,,  onn 


t  y  itself  in  the  low  yield  for  the  1  nxiste 
iiiillal  offering  of  govcinmonf  bonds.  ^'’1'./"' 


have  derlined  from  3f).ooo  tons  in  '  ''*nn  Ihe  standpoint  of  the  inve.stor. 


1020  to  6.525  m  1923. 

Our  Government  assures  us  that 


howeyer.  It  must  be  rememheied  that. 


194.5  issue,  which  Is  a  short, 


it  is  still  hopeful  of  securing  a  bet-  niaiurlty  than  the  new  one  by  ten  gjj^] 
der  trade  agreement  with  Australia  .'cars,  was  selling  on  the  day  the 


he  nie'.enr^  .'f  the  romna^y  is  limits  up  the  St.  Maurice  river,  r  ug  to  these  developments.  S"’  1  cr-  ©Id  basis  the  quotat  oii  of  60  repre 

l7-7l  ir.  n  'rthn  there  wdU^;  In  The  claim  Is  made,  however,  on  he-jbe.rt,  in  his  report,  states  that  all  ,  ,  . . .  on  the  par  value 

It^en.'e  a  .leniand  for  still  more  of  Laurontlde,  that  it  at  least,  these  addir’ons  are  ,„ntemi)lated  for  Fnder  t.l,e  m-w  s.vstem  llu-  .piotatio, 

•  ‘  knows  accurately  the  ex'enf  of  its .  completion  ,if  our  fall  load.’  of  .to  vepirsents  $.10  a  share. 

"rhere  evi,ts  a  close  spirit  of  CO-  Mmlfs.  and  that  -it  has  ample  to-  The  figures  above  .died  should  . . .  ' 

pe,7tion  in  (ittawa  Iietween  the  two  Bupply  it  with  all  its  r.-;piirements  liear  sound  testimony  to  th« 
umnanies  re:.  ;  red  to.  Ottawa  River  ontH  n*"'’  ^ahy  for-  growth,  from  point  ol  is,polatlon  as 

bwer  (  o  i.v  wholesaling  power  only  ests  are  ready  for  the  .axe.  well  as  industrial  and  coinnieici.il, 


I  Water  Power 

A  Basic  Industry 

It  is  generally  admitted 
that  no  business  rests 
ui4on  a  sounder  found¬ 
ation  than  that  of  fav¬ 
orably  located  Water 
Power  Companies.  The 
securities  of  such  com- 
I  panics  offer  an  excellent 

investment  opportunity. 

H'rite  to-day  to  our  nearest 
office  for  particulars  of 
Water  Pokier  Securities 

NESBITT,  THOMSON 

and  Company  Limited 

145  St.  Jsmr»  Street.  Ntontreil  , 

Toronto  Hamilton  Winnipeg 


and  that  negotiations  to  that  end  are 
'  pending 

Exportation  of  Piilpwood. 

The  question  as  to  whether  the 
.time  has  not  arrived  for  the  Domin¬ 
ion  of  Canada  to  extend  the  regula¬ 
tion  now  applying  to  pulpwood  cut 
on  the  Crown  Lands  of  the  four 
l-^asiern  Provinces,  requiring  such 
wood  to  be  put  through  at  least  ona 
process  of  manufacture  before  being 


c  N  I!  issue  was  awarded,  at  par 
and  sHelitly  better,  giving  a  net  re¬ 
turn  of  S'T  or  .slightly  under  that 
trontiiioed  on  Page  .3) 

FOOTWEAR  EXPORTS  UP 
OVER  100  P.a  FOR  YEAR 

For  .some  weeks  pa.-^t  there  ha.s 


-rb- io.r.1.  ,1™^.  .b.,  ■  ■ 

...1  ,-.11,  bio..  o,  1.  S:* 

”  nVl  c'  .iri,  r.i  r.-onetation  between  jo'!'""*-'-''  Orand’Mere,  is  the ,  ,.gt«s  for  Its  products,  from  time  toj 

di777m  n  7u, Sanies  has  been  Ivullt  up.  to  1 g,  the  "earnings  of  the  enm- 

m-oriiHno  .oniuuTue^has  prwe^  in  P''0'‘dc  comfortable  and  attract ve  warrant,  indicates  also  that 

rrrea?Ln7.7ses  t.o  beru^^^^^  of  living  for  employees  is  being  met  by  the  j 

i/ifh  frdtii  th,  iioint  of  view  of  keen-  ^he  coiupanj.  -V  laige  amount  company  successfully  while  contiii- 
;;  11777  of  money  heon  ex,>end^  to  of  the  development  of  t  he  | 

1.1,.  I.,  It  Slid  financially.  It  is  change  a  rough  woodland  into  a  properties  fs  t>e1ng  mam  . 

along  lines  ' ef  eo-oeperation  that  beautiful  town,  and  the  company  |  without  in  any  way  aflecting  i 

Shaw  ini  "an,  I>aurrntide  and  -Mont-  '';1U  insist  on  a  high  ^  -  J!.  ..r7r’''7;  ! 


urorps^s  01  maiiuiaciurr  neiori'  oemg  ,  . .  ,  V  Shawinia:aii .  i>auituiiuv  nuu  *»iuiu . .  ^  ~  ^  ? 

exported,  to  pulpwood  of  all  descrip-  ‘  the  development  of  con-  ,  j.,,„.p,.  operate,  which  has  Placed  on  th-s  unique  form  of  asset.  g,^„  uiese  imi.iovements  air 

tions.  has  received  a  great  deal  of  more  confidence  in  the.  pp,,pn  ,o  i.e  most  successful.  (roiitlnnert  on  I’age  12)  being  carrlerl  on  without  the  nc-es- 

publie  attention  during  the  year,  n  »oot  and  shoe  Indu.s-'P'^ _ «»>•  "P  t->  the  pre-sem  time  of  spe- j 

is  one  of  vita!  importance  lo  our  , ’I*  confnnation  of  - -  - -  cial  finano'ng  with  the  pubde. 

industry.  The  Government.  ...h-  h  s  fact  come.s  the  statement  of  the:  _^^bb— J  v  - - 

dently  convinced  that  such  a  course  ,  7?  7rai7fn*h"fn  "}  *cathei  ,  I  |  .NATIO.  A  .  iw' opri  \l|STI(' 

w.is  destrabie.  sought  and  obtained,  7b  '  .  .  |l 

fro  11  Parliament  at  its  last  session  cember  and  for  the  whole  year  1923.  ,  r* Maw I  itFroniihellamlllonBtireaiiot  'llie 

s7,7ion  o7nmg,  rrte  iTOVemmenG  itlUniCipal  l  Flnanoul  Times.)  } 

mvIiL  .b^^  14- _ #2 _ I  Hamilton.-  Accordng  to  R.  h  ' 


proppsed  Before  invoking  the  regards' 

power  thus  given,  liovvever,  the  Cxov- ;  vBlues.  For  the  12  I 

enim.mt  apivMnied  a  Royal  <  ommis- •,  of  1923.  •  exports  -of  leather 

.Sion  lo  investigate  the  subject  and  |  footwear  totalled  101,986  pairs,  hax- 
make  recommendations,  I  nfortun-  5^^  g  j288,299.  While  the 

ately  perhaps  for  the  prospect  of  i  quantity  for  1922  is  not  available,  it  ’ 
any  immediate  benefit  from  theijs  noteworthv  that  n  the  vear  the 
Commission's  work,  the  Government  1  value  of  the'export  was  only  $132,- 
by  passing  an  interim  order-in- |  302  or  $155,997  below  last  year’s  fig- 
council  exempting  for  ten  y(Hiis|,jre.  For  the  month  of  December.' 
wood  sold  for  export  under  contract.  |  the  showing  is  equally  encouraging,' 
and  by  giving  a  verbal  pledge  to  I  11.411  pairs  of  bools  and  shoes  be- 
exempt  wood  cut  from  farm  lands.  I  jpg  exported  for  a  value  of  $35,819, 
“.eeinr.  to  have  left  Uself  w  ithout  the  j  th's  comparing  with  4,784  pairs 
■lean.?  10  fbeck  the  practice  com-  worth  $17,063  in  December,  1922-  In, 
.plained  of.  even  should  the  Comniis-  1  Nrsvember,  1923.  exporte  amounted  | 
."'ion  report  ia  favor  of  s-i;  doing.  to  17,326  pairs  valiiod  at  $44,751.  j 


Government,  Municipal 
and  Corporation  Bonds 

Bought  —  Sold  —  Quoted 

Private  wire  connections  with 
Toronto,  Montreal,  New  York. 


Wood,  Gundy  &  Co. 


Toronto 

^BDipCf 


140  St.  Jaraec 
Montreal _  _ 
Trtepbn*)#  Mftir  707 


Kpw  York 
l>oDdon,  Eng 


.NATIONAL  STKKL  (  AK 

HKAD  IS  OPTIMIHTH. 
(From  ihe  lianiilton  Bureau  of  Hie 
Flnaiin'ul  Times.)  j 

Hamilton.-  Accord'ng  to  R.  H 
Magor.  president  of  the  National 
.Steel  *  ar  Corporation,  Limited,  re- 1 
ports  the  outlook  for  this  company 
a.s  being  bright.  Since  the  begin¬ 
ning  of  the  new  fiscal  year  sub¬ 
stantial  progress  has  been  made. 
All  freight  car  work  has  been  finish¬ 
ed  but  the  new  order  for  36  passen¬ 
ger  cars  will  keep  the  plants  busy 
all  winter.  Twenty-five  of  the?e 
are  for  the  Canadian  Pacific  and  11 
for  the  Canadian  National.  No  new 
orders  for  freight  cars  have  yet  been  , 
received  but  it  is  hoped  that  this  , 
bU-slness  will  develop  in  ft,  near  fu-  ^ 
ture. 


A  Public  Utility 
Preferred  Stock 
to  Yield  6^% 

THP:  6»4%  Pre¬ 
ferred  Share.s 
I  of  the  Ottawa  Light 
Heat  and  Power 
Company,  (on  ac¬ 
count  of  its  long  and 
Ruccessful  record) 
rank  high  for  se¬ 
curity  and  income 
yield. 

We  have  a  few  hun¬ 
dred  of  these  share.s 
to  sell  to  investors 
at  100  to  yield 

6V2% 

Ord*r«  tod  inqairtw  invited. 

Ibyal  Securities 

I  ^  CORPORATION 

limited 

164  St.  James  St.,  Montre^' 

Turonp)  Halifax  St.  Joftn  Winnlpag 
Vancoovpf  Naw  Vofk  tnixlon, 


I 


L 


FOREIGN  ^ 
EXCHANGE  ^ 

WITH  its  own  offices  in  the  leading  financial 
centres  of  the  World,  and  with  direct  private 
wires  between  its  principal  offices  in  Canada  and 
the  United  States,  the  Bank  of  Montreal  is  ena¬ 
bled  to  give  its  customers  the  advantages  of  close 
competitive  rates  on  Foreign  Exchange. 

BANK  OF 
MONTREAL 

Established  over  KX>  years  almlTO 


Earnings  Show  Margin  of  5  Per 
Cent.  Over  Dividend  Require¬ 
ments — Quick  Assets  67%  of 
Liabilities  to  Public  —  In¬ 
crease  in  Savings  Deposits. 

The  financial  statement  of  the 
Bank  of  Nova  Scotia  for  the  year  i 
j  ending  December  31,  1923,  shows  a 
maintenance  both  of  the  liquid  poBl-i 
tion  of  the  Bank  and  of  those  sub-! 
stantial  earnings  which  have  enabled 
It  to  pay  the  largest  dividend  of  any^ 
bank  in  Canada,  16  per  cent,  per 
!  annum.  The  profits  of  $2,104,532  are  i 
practically  the  same  as  those  of  1922,  i 
which  were  $2,122,682,  and  work  out 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  26,  1924. 

TfiUA^TY  PUN 
INO  “CURE-ALL’’| 
jOFBANKINGIUS 


NOVA  SCOTIA  IN 
STRONG  LIOUID 
P0SITI0N--21  % 


J.  W.  H.tMILTOX, 


President  of  Canadian  Bankers' | 
j  Association  Replies  to  Bishop ' 
Fallon’s  Suggestions  —  Preni>‘ 
ium  Placed  on  Bad  Banking— > ' 
A  Very  Interesting  Contro- ' 
versy.  j 

Toronto. — "It  Is  a  very  poor  cause! 

:  that  has  to  be  bolstered  up  by  repe-  [ 

I  titions  of  rumors  and  petty  gossip,”  j 
said  £ir  John  AIrd,  general  manager  j 
of  the  Canadian  Bank  of  Commerce,  | 
and  president  of  the  Canadian  Bank-! 

'  ers’ Association,  in  commenting  up-! 
'on  the  letter  of  B'Shop  Fallon.  Sirj 
John  stated  that  he  would  not  enter: 

I  into  a  criticism  of  the  Bishop's  let- 1 


at  21.04  per  cent,  of  the  paid  up  cap-  (teneral  Manager  of  the  Union  Bank  ter,  but  preferred  to  quote  his  viewB 


UNION  BANK  OF  CANADA 


Capital . $  8,000,000 

Reserve  and 

Undivided  Profits  .  2,067,074 

Total  Assets .  128,299,679 

The  Bank’s  Annual  Statement  has  just  been  issued 
and  copies  •  thereof  are  available  for  anyone,  on 
application,  at  any  branch  of  the  bank. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BcLEik  Note 

Bond  and  Stock  Certificate  Producers 

in 

CeiieLclei 

for 

Banks,  Municipalities  and  Corporations 


Head  Office 
Ottawa,  Canada 


Brancbea  In 

Montreal,  Toronto,  Halifax  &  New  York 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  chcajj  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Siiawlnigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


—  I  Ital,  a.s  compared  with  21.8  per  cent. 
_  I  in  1922.  After  meeting  dlvldend.s  of' 
'  i  $1,600,000,  war  tax  of  $1(X),000,  the' 
•  I  regular  payment  for  Pension  Fund 
j  of  $75,000,  and  the  usual  reserve  of ; 
I  $250,000  for  bank  premises,  there  i 
I  I  remained  a  surplus  for  the  year  of! 
I  i  $79,532,  which,  added  to  the  balance  | 
I  on  hand  at  the  beginning  of  the  year  j 


of  ranadiu 


NEW  RECORD  FOR 
NATIONAL  TRUST 


on  the  guaranty  system  a«  express-' 
edatthe  annual  meeting  of  the  Cant 
ad'ian  Bank  of  Commerce  on  January] 
8h.  In  answ’er  to  Bishop  Fallon's  { 
suggestion  for  the  enactment  of  anj 
"effective  guarantee”  for  deposits  at' 
the  forthcoming  session  of  the  Fe<T- 1 
eral  Parllameni:,  Sir  John  said  that' 
some  people  eoemed  to  regard  the 


forwild^®ntn“10^>4  FofTear  of  $316, fKJO.  and  ^  g^uarauty  system  as  the  "cure-all 


forward  Into  1924  of  $252,695. 
Quick  Assets  of  $131,000,000. 


UIII.-H  nr  mif I  . .  SurpIus  «f  $46,6.50— Asscts  I  mlcr  i  for  all  banking  ills,  but  added  that] 

1  i  .4dminlstratl(tii,  $12 i, 000, 000.  :  the  consenfsus  of  opinion  among  the ! 

safT^flct^iv  in  vfe^w  of  mant’^nnf-ivnr^  National  Trust  Company.  Lim-i  jarge  majority  of  the  bankers  of  the 

abS?oSonVli7de?  S  baSingi  ^  rn^^nin^^rnd^rSe  aVoS'  ,  I 

;"ar  ‘^"qufck  "^set^^^fand  \r$nf  S^JsseV  uTd^r^ldministratUin.  The ;  *CkS  | 

761,385  ^and  amount  to^T  per^ceni.il^  iLl’ no^^ndTaC  stated  that  the  history  ! 

of  the  total  liabilities  to  the  Public,  i  l?oeo5J  4rTua?^tee  funds^^^^^^  f  k  J 

Total  assets  Increased  diiHntr  th- |  •J'* -'>•''94.947.  Cuaiantee  tunas  m  ine  ] 

vear  from  $221  00o  S  to  S2”7  0f>0-'^°™P*”^*  waa  not  very  encouraging. 

a  .  to  $2.,7,uw  .  499  i4g  which  $997,390  is  de-;  j  .  or  *  I 

000.  Savings,  deposits  were  up  nearly  ,,  petates  and  Trusts  in  the  Failed  In  SUtes.  i 

$3,000,000  to  $140,000,000.  Commer- '  by  over!  ’’Varous  plans  of  the  kind  have| 

clal  loans,  as  has  been  the  case  with;  2,000,000.  The  profits  for  the  year  been  tried  in  a  number  of  the  etates 

:  amounted  to  $316,659,  as  compared  In  the  L'nion.’’  he  said,  "but  «tven| 
600,000.  Call  loans  in  l  anada  show  1 994  595  jn  j9‘>‘>  leavin"  a  bal-' their  advocates  are  forced  to  admit 

an  increase  of  about  $l,ii00,000.  i  tjjg  year.""after  taxe.s  and  I  that  they  have  failed  to  fulfill  the 

The  liquid  position  of  the  Bank  has  j4ggg9  'expectations  farmed  of  them.  In 

been  Improved  con.siderably  in  the  are  given  comparative  rec-  meet  casee  the  systems  have  corn- 

increase  In  Government  securities  |  Profit  <fc  Loss  Account  and  pletely  broken  down,  the  State  of 

from  $25,719,000  to  $.31,947,000.  and  |  ggjgj^^.^  sheet  for  the  past  two  Oklahoma  prosTding  one  of  ttoe  worst 
In  bonds  from  $5.10o.0tii  to  $6,883,- ;  yggj.^.  'examples.  In  onlv  one  state  has! 

000.  “Non-current"  loans  which  re- j  profit  .\ivd  loss  trroi  >t.  i  micP.  a  plan  managed  up  to  the  pros- i 
place  the  old  designation  "overdue  I92:t  1122  L,.„,  j  f-tw-  a  I 


1 000.  “Non-current"  loans  which  re-j'  profit 
place  the  old  designation  "overdue' 
debts”  are  up  from  $137,000  to  $662,- !  N'f t  profits 
000,  under  the  new  interpretation;  ' ®'  •' 

enforced  by  the  revised  hank  Act.  j  Raiancs  .. 

Acceptances  under  letters  of  credit  Dividends. . 
also  show  a  considerable  Increase,! 
owing  to  the  revised  meaning  of  the  prev^hal'.’. 
phrase,  to  cover  the  total  credits  pro¬ 
vided  by  the  Bank,  Instead  of,  as  P.  and  L.  ba 
under  the  old  Act,  to  cover  merely 
amounts  which  had  been  drawn  upon.  neaV'es^tate 
The  Increase  under  this  beading  Is  Rents  .  .  . 
from  $480,000  to  $3,326.a00.  Mortgages  . 

Below  Is  a  comparison  of  Profit  &  1  '  ’ 

lyoss  and  Balance  Sheet  figures  for 'stocks’. 
past  two  years;  Cash  in  bks. 

I’ROFIT  Ab’D  I.OSS  ACCOLXT.  Cash  on  ha 
Profits  for  year  $2,101,532  $2.122,682 '  .Vv.  to  eatat 

Appropriated  as  follows: —  Cuaranteei 


192:i 

Net  profita  . 

..  1316.659 

War  tax  . ,  , 

30,000 

Balance  .  .  . . 

..  $286,659 

Dividends..  .. 

..  240,000 

Balance  . .  .  • 

..  $  46.659 

Prev.  hal  . .  . 

157,880 

P.  and  L.  bal 

..  $204,540 

AShETS. 

Premises  . .  , 

$  448.889  $ 

Real  estate  .  . 

238,959 

Rents  .  .  .  . 

4.05,5 

Mortgages  .  . 

2,034.503 

Int.  accr. .  .  . 

160,074 

Bond.s  .  ,  .  , 

455.420 

Stocks  .  .  .  . 

313.001 

C^ash  in  bks.  . 

94,256 

Cash  on  hand 

33,265 

.•\v.  to  estates 

173,883 

Dividends  .  .  ' ,  .  .  $: 

War  Tax . 

Pension  Fund  .  . 
Bank  premises 
To  Reserve  Fd,  .  . 

Surplus  for  year.  $ 
Bal.  prev.  year  . . 


51,600,000  $1,357,384  Mortgages 


Cuaranleed  trust  account — 


:  examples.  In  only  one  state  has  j 
j  such  a  plan  managed  up  to  the  pros-| 
jo94*59j;|ent  time  to  avoid  failure.  A  recent! 
'*^i?!ooo !  commentator  states:  ‘In  general,  the  j 

— ;; - i  system  has  not  prevented  failures  ; ; 

*210  000 ' fadlures  in  adjoin  mg  states' 
'  :  which  have  not  the  guaranty  system 

I  36.598 :  haive  been  fewer  in  proportion,  and  1 
121.282!  fo  with  the  failures  of  National' 
I167.S40  In  the  states  concerned. ’  I 

I  “National  Banks  are  not  chartered 
Jl^g^JIunder  state  laws  and  therefore  do; 
slifijjnot  share  in  such  guaranty,”  con-j 
2.399,833 1  tlnuei  Sir  John.  "The  record  shows' 
J$|-227  j  that  under  such  plans  a  premium  is  I 
313  992 1  placed  on  bad  banking.  Tho  incen-! 
ioL4.32itive  to  watch  over  the  security  of 
53.133:  loans  is  taken  away  when  the  safety 
152, 608  I  <5eposits  is  supposed  to  be  beyond 

4  196,206 :  Qtiestlon.  As  has  'been  well  said  by 
345,809  a  recent  comptroller  of  the  curren-, 
icy,  the  most  practical  approach  to, 
■324392  ;  an  effective  and  safe  guarantee  ofj 


P.  &  L.  Bal.  $  252.696  $  173.163 

AbSF.TS.  Total  ,  , 

1923  1923 

urr  coin.  .  .$  9.527,112  $  11.419.549  Cap  stock 


97.461  Interest  due  ^  339,052  345,809  a  recent  comptroller  of  the  curren-, 

^  ,  n-e  .o  '  iiiost  practical  approach  to, 

2.')0.000  mun  hds  1.068,016  1.035.435  ..j  *.  ^  * 

35.000  Cash  in  hank."  638,477  324,392  ;  an  effective  and  safe  guarantee  of, 

fash  on  hand  46,736  27.425;  bank  deposits  would  be  fbund  in; 

$  107.834 1  Estates,  trusts  and  agency  acet, —  such  a  system  as  would  come  near-' 
_ ^vest.  414,283.375  102  259  850 '  eliminating  the  danger  of  'bad 


Curr  coin.  .  .$  9.527,112 

Doni.  notea  20.893,762 
Notes  (other 
banks)  .  ...  1.180.830 

Foreign  curr,.  1.585.803 
Cheques,  other 

banka.  ...  It. 865. 619 
Due  by  banks  .3.357,810 
C-  G.  Reaerve.  6.600.000 
Govt.  Secur.  .  31.947,942 

Municip.  Sec.  .  9.896,837 

Bonds,  etc.  .  .  6,883,249 

Demand  loans  10,721.651 
Call  Ins.  abroad  6.088.762 


25.115.654  Beeerve  fund 
( Spl.  reserve 
1.300.491  I  Unpd  div  . 
1,243,264  incom  . 

I  Inc  tax  re.s. 
10.286.772  P-  *  L  bal. 


2,000,000 
60.000 
60. 000 
30.030 
26,012 
204.540 


Guaranteed  trust  account — 


-SDo'oSo  Trus/“depr' lllUn  '  ^^ndiigs  as  a  pi^ection  against  | 
io:373;949  Estates,  etc.  .  114. 283.373  102.259.850  !  P>'0«'P'»Ctlve  losses,  in  addition  to! 


5.105,286  , 

7,414.190  Total 


“Clients  Appreciate 
Our  Calling  Them” 

“Instead  of  depending  on  our  local  clientele, 
..  •we  gave  Long  Distance  a  list  of  90  names  of 
out-of-town  clients  we  thought  would  appre¬ 
ciate  participation.  At  nine  o’clock  Monday 
morning  we  started  to  talk  to  them.  We  sold 
many  bonds  this  way.  Each  client  appre¬ 
ciated  our  interest,  and  we  made  many  good 
friends.’’ 


Each  new  telephone  installed  adds 
to  the  value  of  YOUR  service. 


F.  G.  WEBBER, 
Manager 


Money  and  Exchange 

Exchange  showed  a  tendency  on  the  whole  lo  be  somewhat  easier 
this  week.  Sterling  declined  over  5  points,  mainly,  it  would  appear,  as 
the  result  of  the  accession  of  a  Labor  Government  to  power.  French 
francs  were  down  21  points  from  last  week's  quotation,  and  Belgian 
17  points,  with  Italian  lire  within  4  points  of  last  week.  Brazilian  ex¬ 
change  was  up  35  points  and  has  consistently  held  strong  for  several 
weeks.  New  York  funds,  at  2  13-32,  were  slightly  easier  than  last  week, 
when  they  were  quoted  at  2  5-8  premium.  ^ 


1  Call  Ins.  ( Can) 

1  l.:iis.948 

10,364.702 

ICMrc.  Fund  .  . 

499,871 

474.491 

Govt.  Loans  . 

4.406,033 

2.471.343 

Curr.  loans  .  . 

6,5,523.063 

71,016.952 

Cur.  ins.  abroad 

13.606,411 

12.446.343 

Letters  of  ere- 

dlt  .  .  .  . 

3.326.895 

480.767 

Non-curr.  loan.s 

662. 406 

137.762 

jBnk.  premises 

7.71  :t. 374 

7.221,6.'.7 

!  Real  estate  .  . 

67.632 

87.907 

Other  assets  . 

322,724 

324.021 

Totals  ..  .  .$227,889,799 

$221,647,324 

I  LIABILITIES. 

1923 

1922 

Capital  stock  .$ 

in.noo.ooo 

$  10.000,000 

Reserve  fund. 

19. .500, 000 

i9.r>no.ooo 

Undivld.  prof.. 

252,695 

173.163 

Dividends  pay. 

400.814 

394. 40  t 

Bank  notes.  . 

1.5.074.324 

15,399,610 

Dep.  (non-int) 

34.6.57.227 

35,172.,570 

I»op  ( bear,  int ) 

140,234.470 

Due  bks  (Can) 

3.089,188 

1.835.627 

Due  bks.  (el.se.) 

1.218,146 

862.561 

Bills  pay.  .  .  . 

236.036 

576.560 

Letters  of  ere- 

(iit.  .... 

3,326,895 

480,767 

Totals  ..  .  .$ 

227.889,799 

$221,647,324 

^  appointed  manager,  Nlagara-on-the- 
21.647.324 1  Ijake,  Ont 

J,,,,  I  J.  W.  Winis.  acting  man.iger. 
1  n.noa.oon  LonsdotTue  branch,  Tov- 

t9!5no!ooo ;  onto,  appointed  manager  at  that 
173.163 1  point  vice  F.  M.  Smyrb,  who  itas 
15  399  610  1  granted  extended  leave  of  ah- 
35!i72!57n  f'ence  owing  to  ill-health. 


$6,000  MORE  FOR 
DOMINION  TRUST! 


Undivid  prof..  173.163 '  point  vice  F.  M.  Smyrb,  who  itas  Flnunfdal  Times.) 

is.OTLS^t  4 5 |  ^een  granted  extended  leave  Of  ah- ’  Vancouver.  —  Liquidator  H.  J.i 

'iiep.  (non-int)  34.'657.227  35!i72!57n  f'^nce  owing  to  Ill-health.  Burnett  of  the  Dominion  TrustCom- 

jDop  (bear,  int)  140.2.34.470  1 .37.252,n;i2  | - ; - pany.  ha.s  recclr-ed  permission  of  the  I 

iDuebil^*  (Vi*p  I  i  Ms’ilo  — — — — — — — — — — Supreme  Court  to  pay  another  d4\1-j 

I  Bills  piy.  ’Jaoiose  s76!56o'  Chairman  Montreal  deni  fotau  ng  $6.ooa  in  respect  ofj 

j  Letters  of  ere-  !  C'lacn-lnA  UmicA  those  creditors  for  whose  e.stafes 

I  '’>*•  •'  •  •  •  3,326.895  480,767 1  UjlCaring  nOUSe  company  had  been  appointed  re- 

I  Totals  ..  .  .$227,889,799  $^6^7,324 1  ^  ^ .  ceiver  or  administrator  by  the  court. 

I _ I  ,  The  sum  referred  to  had  been  recov- 

'INCREASED  PROFITS  ! 

!  Afaivnai  «Aaai.ana  Jr  '  and  .Occident  Co.  in  settlement  of  a| 

CtNTnAL  CANADA  LDAN^  JT  •  ^  irlaim  of  $50,000  on  a  bond  securing 

UUl  I  nnu  UHIWUH  mww  |  g  m  jeerta^m  creditors  of  the  Dominion  • 

I  Toronto.  The  Central  Canada:  ,  '  'jB  |  claims  were  made  on  this  money  j 

I  Loan.-&  Savings  Company  report  In-i  ion  behalf  of  another  group  to  wbom  ' 

j  creased  profits  for  the  year  1923.1  i  the  company  was  delinquent  to  thej 

I  Profits  were  more  than  sufficient '  |  extent  of  $1,500,000.  but  the  court  | 

to  take  care  of  all  operating  expon-l  Krafe ,  Jvl  i  ruled  that  estates  coming  into  the; 
[ses.  dwidend  disbursements,  a  spe-i  «.  \  'hands  of  the  company  by  -will  or; 

I  clal  bonus  of  2  per  cent.,  and  taxes. ;  W  1  deed  had  a  prior  right  to  partlci- 

After  payment  of  interest  on  de-  I  pate.  { 

1  posits  and  debentures,  and  all  ex-  M  jjr.  Burnett  announces  that  he  j 

penses  of  management,  net  §arn-  advertise  for  claimants  entitled 

;  icjgs  amounted  to  $228,839,  as  com- 1  |  to  share  in  the  di.strlbutlon.  ' 

;  pared  with  $210,275  in  the  previous  j  ^  _ _  j 

!  year.  .Adding  the  balance  forward  |  »  M  i^— I 

iof  1152.509,  the  enm  of  $281,348  was  I  lV/farlr<a|-  CciIac 

available  for  distribution.  After!  Hi  C7<11C9 

{deduction  of  dividends  amounting  to!  O'F  Ranlr  .'^Fnrk’q  ' 

;  $175,000;  special  bonus  of  $36,000:  |  DdUK.  OlUtlka 

taxes  of  $7,925.  and  donatlona  to]  i 

charity  of  $3,558.  balance  at  credit  i  '  '  ;  Royal  Bank  stock  was  the.  ele- 

of  profit  and  loss  account  stood  at!  ment  of  strength  this  ■week,  being  up 

$159,866.  !  R,  L,  EITt'HIE.  points  to  214  by  Thursday.  Sales] 

Total  assets  show  a  reduction  j  were :  I 

from  $7,791,680  at  the  end  of  1922  to'  Besides  being  elected  chairman  of  January  17:  26  Commerce  at  187;  ' 

$7,269,«50.  Mortgages  held  are  up!  the  Montreal  Clearing  House  Asso-  50  Hochelaga  at  14914.  150;  82  Mol- ; 
from  $1,281,680  to  $1,337.0‘57.  I^oans Iciation  for  the  year  1924.  R.  L.  Rit-  sons  at  155:  50  Montreal  at  242;  2  * 
Ion  bonds  and  stocks  at  $1,283,648. ,  chle.  manager  of  the  Montreal  Nova  Scotia  at  249iA-  32  Rtjval'  at  m 
compare  with  $1,422,151;  bonds  and  Branch.  Royal  Bank  of  Canada,  has  212‘4.  213;  26  Uuion'at  106  T06ri  !| 
i stocks  owned  at  $4,064,173  compared ;  been  nominated  to  represent  the,  January  18:  42  Hnrheiap-a  at  I 

...■.1.  •.rioneo.  *0  11  0-'5  I  _ Vlnntraal  «OCneiaga  SI  | 


INCREASED  PRDFITS 
CENTRAL  CANADA  LOAN 


Toronto.  —  The  Central  Canada ' 
I  Loan.-&  Savings  Company  report  ln-| 
j  creased  profits  for  the  y’ear  1923. 1 
I  Profits  were  more  than  sufficient ' 
to  take  care  of  all  operating  expon-l 
I  ses.  dwidend  disbursements,  a  spe-  i 
[  Clal  bonus  of  2  per  cent.,  and  taxes,  i 
I  After  payment  of  interest  on  de- 
;  posits  and  debentures,  and  all  ex¬ 
penses  of  management,  net  §arn- 
;  ings  amounted  to  $228,839,  as  com-  i 
;  pared  with  $210,275  in  the  previous  j 
!  year.  .Adding  the  balance  forward  | 
iOf  $152,509.  the  enm  of  $281,348  was! 
available  for  distribution.  After! 
I  deduction  of  dividends  amounting  to! 
‘$175,000;  epeclal  bonus  of  $36,000:] 
taxes  of  $7,925.  and  donations  to] 
charity  of  $3,558.  balance  at  credit  1 
of  profit  and  loss  account  stood  at| 
$159,866.  ! 

Total  assets  show  a  reduction , 


R.  L.  EITt’HIE. 


r€3ar(e  fund  remains  unchanged  at  ‘'cnnectcd  with  his  own  institution,  January  19-  7  irnrtp,-i-,i  7  1-* 
»1.7EO,000.  for  a  number  of  years  and  for  some:  Mol-^ons  at  155  i-\,  V 

_ _ _ _ _ _  .considerable  time  has  held  his  pres-  1'  Mont-. 

_ _ _  ipnf  npct  “!f  Standard  at  165;  5  1 


Country 

Normal 

Current 

P.C.  of 

.G.  Britai.n  N.Y.  Funds 

Value 

discount 

$4.86  2-3 

$4.21 

13.5% 

“  “  Can.  Funds.. 

4  31  *^ 

11  3% 

France . 

19.3c. 

4  49e 

76  6% 

Belgium . 

19.3c. 

4,05c. 

79  1% 

Italy ... - , . 

19  3c. 

4..34;. 

.  .  77..4.% 

Brazil . 

33.Ale. 

11  20;. 

65  6% 

Denmark . 

26.8c. 

16.20c. 

39.6% 

Sweden . 

26.8c. 

25.92:. 

2  7% 

onf  -  I  standard  at  165-  5  1 

*  IS'SvEn 'm'mfvtiv.  i  A  m’iv.  or  X  s..  h.  I *'  ■ 

APPROIEP  BY  MhUTIM.  I  Rothesay  C  olleeiafei  -6  Hochelaga  .at 

The  extraordinary  general  meetin.s  i  School  and  Dalhousie  Universitv.  Hell^O:  -  23  Mont- 

of  shareholders  of  .Montreal  Tram- 1  joined  the  Royal  Bank  at  Halifax  as;>'08l  at  -39.  -40.  .41;  i  Royal  at 
ways  &  Power  Company.  I.lmite  1,  a  jiinicr  in  1899  and  after  serving  213*4- 

called  for  the  purpose  of  ratifying  ^  time  in  the  east  was  moved  to  I  January  22  ;  19  Commerce  at  186. 
the  by-law  providing  for  a  reduction  Guelph  acting  manager.  19i'9-lb:  Re- 1 1*7;  15  New  Commerce  at  183:  5: 

<f  the  period -as  between  the  transfer  eim.  manager  1910-15;  Winnipeg.  Hochelaga  at  160;-  4  Imperial  at! 
of  stock  to  holders  and  their  ellgibil- ]  manager  1915-17.  He  then  returned  174*s:  12  Molsons  at  15394.  i.S4;  123! 
'ty  to  vote  came,  from  90  to  42  day.-.  I  to  Halifax  as  manager  of  that  branch  Montreal  at  241,  240;  35  Nova  Scotia  I 
approved  the  change.  1  ^  jgj;  coming  to  Montreal  in  1918.  at  249.  249*4;  9  Union  at  106. 


A.ccounts  Receivable 

often  more  difficult  to  collciaprtmipf. 
ly  than  drafts  drawn  on  presented 
to  your  costomeis. 

^  Our  faeflkieg  for  handling  coUecdona, 
»  .  _  through  €>ur  526  branches  and  nomer. 
0U8  correspondents  in  all  parts  of  the 
,  woridj  are  second  to  none.  cti 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


IHE  BANK  OF  NOVA  SCOIIA 

Established  1832 

Capital  -  -  .  $10,000,000 

Reserve  Fund  -  -  $19,500,000 

Total  Assets  -  -  $220,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Where  Do  You  Keep 
^  Your  Reserve  Fund? 

m  We  will  pay  you 

r«  interest  while  we 

1/  guard  your  money. 


STANDARD  BANK 

OP  CANAOa,  ^ 

Montreal  Branch,^  •  »  •  140  St.  JamM  Street 

E.  C.  GREEN,  Manager. 


....1..  .!  .  _ _ ^ _ ^ _ ;  loans ;  in  other  words,  if  some  plan  i 

$126, 994. 947  $112.543,408 ; of  iniS'Urance  aganst  losses  could  be!  ’ 
... '  davlsed  that  would  not  Operate  as  an 
".onn.onn  2 onn  noo '  f'O  careless'ness-ln  lending.; 

6AOO0  50,'ftool  “Inside  Reserves.”  j 

'’nnan  I  "Parliament  has  sho'wn  signs  of 

26  ou  'ai’san  opposition  to  inside  reserves,  but  it ' 
204.540  Io7,'8soii5  certain  'that  some  provision  for 
trust  account—  [setting  as  de  a  certain  percentage' 


It  has  been  the  aim  of  this  Bank, 
since  its  inception,  to  be  some- 

X  0rSOri9.1  more  than  a  mere  reposi¬ 

tory  for  funds.  Its  policy  has 
alwaya  been  to. render  a  service 
^  IV/W  both  personal  and  interested  to 
all  its  clients.  Perhaps  this  fact 
accounts  for  the  remarkable  and 
steady  growth  of  the  Imperial 
Bank  during  the  last  48  yean.  4 

IMPERIAL  BANK 

OF  CANADA 

190  BRANCHES  IN  DOMINION  OF  CANADA. 

Atanta  te  Great  Britain  t  ENGLAND— Lloyda  IRF.L.^ND— Northern  Banking  Co..  Lfmlted, 
Bank  Limited,  London  and  Brancbea.  Belfast  and  Branchea.  Agents  in  FRANCE} 

SCOTLAND  ~  The  Commerdel  Benk  of  Lloyda  and  Nationel  Prorloclal  Foreign  Bank* 
Scotland.  Limited,  Edinburgh  and  Brancbea.  Limited.  Credit  Lyonnaia- _ 


- - i  providing  for  losses  actually  ascer- , 

)tal  .  .  .  .$126,094,947  $112,643,408  j  tained.  is  only  a  prudent  step.  II  | 
rwni-ni  >,  t.  . ^  would.  however,  be  a  different  mat- 1 

LUrhKl.VI,  Ii.4>K  CHANGES.  I  ter  to  regnlate  by  legislation,  as  the! 
The  Imperial  Bank  announces  the,  losses  sustained  by  individual  rnsti-j 
liowing  staff  changes;  !  tutions  must  vary  because  of  disslm-ji 


FREEDOM 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  LOCATED  PLA.NT  TO  THE  VALUE  OF 

*is,000,0e0  IN  THE  LAST  TWO  YEARS  UNDER  THE  -T-  -W"  T" 

ABOVE  IDEAL  CONDITIONS.  g  ■  I 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

330  Coristine  Building  -  MONTREAL 


Calendars  that  Last 

It  is  not  too  late  to 'place  your  order  for  Davidson’s 
Lithographed  Metal  Back  Calendars — the  kind  the  banks 
use — and  be  assured  of  a  calendar  that’s  as  good  in  Dec¬ 
ember  as  it  was  in  January.  New  pads  only  necessary  for 
succeeding  years. 

Davidson’s  metal  and  lithographed  metal  ash  trays  and 
other  novelties  make  excellent  and  inexpensive  Christmas 
gifts.  Order  to-day. 


,  .  Established  I860 

Bead  Office  and  Factory  -  -  MONTREAL 

Cranebei:  Toronto.  Winnipeg.  Calgsrr,  Vancouref 

DAVIDS 


Accountants.  _ 

The  Following  Are  Members  of 

The  Accountants’  Association 

Ltrentlatea  In  Aecountancy  (L.A.)  — 

Office  of  Secretary,  Room  91«,  1'20  St.  James  Street.  Main  2758 


BAKER,  KERRIN  &  CO,  E.  C. 

892  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  3118-1118. 

FERRIER,  OLITER  A. 

'  211  McGill  St.  " 

Realdence  Phone:  Plateau  2950- 

Main  2623. 


GARSEAr,  EDMOND 

*■  Hospital  Street 
(Garneau.  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  B. 
(Lottie.  Gauthier  &  Dufresne) 
East  4078 

PAQfET,  F.  R. 

120  St  James  St. 

Main  7059. 


) 
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Our  Trading 
Dep<'irtment 

At.  all  times  we  are 
prepared  to  submit 
satisfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government, 
Municipal  and  hi^h- 
grade  Corporation 
Bonds. 

Offerings  of  Victory 
Bonds  of  1933  or  1937 
are  especially  invited. 


R£NE-T.LECLERC 

I  ncorporat»e 

IWofltrecl:>  ICO,  9\  Jamat  St. 
Quabac:*  74,  St.  Patar  St. 

(aCTABUSHEO  1901} 


6%  Bonds 

H’c  nu  ri  and  ojfcr  the  foUou  ing. 

High  Class  British 
Coiumbia  Municipals 


SI.OOO  Si<mmc-rlaiia  tT',,  1 
mas.  Trice 

St/KX*  Sinnuinio  15  June, 

1030.  Price  101.4.’. 

JfO.OOO  Kelownn  1  June, 

1029.  Trice  1<M».«0 
Sli’.OOO  Suiinicb  SijCc,  15  Ocl,, 
1044.  Price  101.S7. 
fi’.OOO  Enderbj-  »r;,  15  July.  1P3». 
Trice  lOO.tX*. 

f  13.000  I’oli't  Ijrcj-  SCjCi-,  1  Feb.. 

1042.  Price  lOO.tN*. 

$2,000  Criini>rook  I 

1042.  Price  102.73. 

81.300  Eilnioiiton  1  Ma;, 

1052.  Price  06.73. 

£600  \orlli  Vancouver  4*2*’^^, 
t  Sept..  10.31.  Trice  91.47. 
StntIvtIcHl  Miiteraenta  coverlnn 
any  of  tbc  above  mnnlclpalitlr!! 
vriU  be  mailed  on  requeat. 


ROYAL  FINANCIAL 
CORPORATION  UMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

CANMNTATiiAL 

RAILWAY 


BOND  HARK  E  W  S 


NEW  ISSUE  PRICEi|  -ION  UBB  Keco.c 

LIKELY  TO  MAKE  ~ - — firf  fon  Ere  im.i  r,,F 

OTANTMARKEI 


A  Record  of  Bids 


,  '■^'7'i  i 


!  Results  of  Recent  Issues  All 
Point  to  Lower  Yields  anc 
I  Higher  Prices  —  Steadily  Re 

I  placing  Steps  to  Norma 

Times — Rise  in  Prices  of  Sep 
j  tember-October  Offerings. 

I  The  uio.«l  iinportaut  news  of  1h 

■  week  is  the  ,«alc  of  ?.50,'X)0.000.  Tan 
j  afliaii  .Nati''iial  Kailway.s  5  per  cent 
.  hondr.  payable  at  the  end  cf  30  yean 
I  Tlieai'  bond.s  are  auaranleecl  by  thi 

Dominion  of  Canada  and  wero  soli 
I  to  a  Canadian  Syndicate  at  07.813.  A’ 

■  this  prieo  the  money  cost  the  Don: 
inlon  of  Canada  5.14  per  cent.  Tin 

: .  lionda  are  payable  as  to  Interest  and 
i  principal  iu  Canadian  funds,  and, 
therefore,  arc  not  suitable  for  the 
I  New  York  market.  These  lionds  ■will  .Xnnouncement  is  made  h> 
‘  t"’  offered  to  the  public  on  a  basis  t,  rnatlon.il  Kank;ii!:  b.oiise  01 
l.'ieldine  about  5.03  per  cent.  If  tin  fnrbes  t,-  fompini>.  I.iniitod. 
I  public  receiies  thi.s  Issue  well,  the  11  ^t  atsrn  lias  been  .'.pp  in: 
effect  IV  ill  be  to  a<ld  buoyancy  to  the  aser  of  the  Toi  oni.o  Oii  i,  , 
market.  lompau}. 

!  New  Bniuswiek  af  5.0^  Per  Pent.  \h'.  ttaijon  is  a  ;.n!i  i;a! 

I  There  has  been  little  else  but  bul-, 

‘  lish  arguments  in  the  recent  '  .-a, 

,  actions.  The  Province  of  \ew  Bruns-  ' 

I  vvlek  sold  $80'i,(>d‘i.  5  per  cent.  Id 

j  year  bonds  at  ftf'.d3‘i.  ■w  hich  equals  a  '  .  ^ 

^  cost  basis  cf  5.dS  per  cent.  These  ' '  n 


laiiB  FOR  LOW 
COST  FINANCfiS 

Price  Received  For  $50,000,000 
C,  N.  R.  Issue  Highest  Since 


township  of  rOIBEHLANP. 

Dyuier.*.  .Midorsoa  &  Co.  have  been 
aworded  the  issue  of  .48, 796.  6  pea¬ 
ce  t.,  15  instalment  bonds  of  Cum- 
crland  to^ivnship  cn  a  bid  of  103.7, 
or  the  equivalent  of  5.12  per  cent,  j 
Bids  inel'eded  the  foUoi^-ins: 

Dyme:  t.  Anderson  &  C'0 . 103.7 

drtf.",  Fors'e  Co . 102.7." 

rd.  Harris  &  Co . 102.61 


the  War  For  Bonds  Sold  in  i'iacneil),  GraJiam  A-  Co. 

This  Co’unlry — Keen  Con-pe-  ^  *  Co . 

tition — Loan  a  Success.  ,  i,'-  'S 


.  103.7 
.102.7." 
.102.61 
.  102.5.5 
.102.14 
.  102.225 


I  Stewart.  McNair,  Red  &  Co.  .102.17 


(('ontinned  From  Pmje  due.) 

ITider  such  londltions  it  seems,  rea¬ 
sonable  to  believe  that  once  the  dis- 
triliufion  of  the  850,000,000  issue,  has 


I  Bain,  Snowball  &  Co. 
MacKay  Ac  MacKay  . 


. 102.1 

. 100.61 


loivNsnip  or  north  tohk. 

An  Issue  of  S8i>0i>,i,  per  cent 


Uluulinn  01  Iiic  jod.inid.'iiio  issue  lias  i  An  issue  of  58i>0i>.i,  per  cent 
ii'iii  eouiplcled  satisfactorily,  tbcsi'  2d-;nstalnient.  .North’  York  debe.n- 
Iimids  too  will  rise  to  a  higher  Fvel,  tures  was  aw.uded  to  IVood  Gundv 
i  -'t  as.  n  the  per'o.l  tb^i  ;i,as  biter-  &  Co.,  at  10J..34.  At  this  price  the 
v,  ;ied  Sinn  the  .SJoO.diiO.dOd  (.frenni-.  money  js  eo.'vting  the  Townshp  a 
ihi  priee  has  risen  from  i'S’i  to  par.  5. .34  basis.  iVllowing  is  g  ]!«,  „'r 
Yin  1  (irk  Hid  IViis  lliuli.  bids: 

riii'ie  can  be  nu  disappi'intnu'iit  Mood.  Gundy  A:  Co  . 101-34 

icil  in  Government  circles  .it  the  ,  Snowball  . 101. 1,0  i 

datnount  of  the  bid  by  a  T'n>t(d  States  Nc.sbitt,  TJionison  a  Co.  .  .  10113  I 


The  Land  of  Opportunity 

CANADA,  with  its  untold  wealth  of  undeveloped 
natural  resources,  offers  greater  opportunities  fhan 
any  other  countiy. 

Canada  has  recovered  from  the  effects  of  the  war 
more  rapidly  than  any  other  nation. 

New  projects  and  enterprises  are  continually  being 
opened  up.  Population,  markets  and  buying  power  are 
increasing. 

To  the  farmer,  Canada  offers  a  future  of  increasing 
prosperity;  to  the  workman,  fair  wages  and  good  living 
conditions;  to  the  business  man,  every  chance  for  trade 
and  c.xpansion. 

Canada  is  the  Land  of  Opportunity. 

The  Royal  Bank 
of  Canada 


Head  OHice 


MONTREAL 


-Innouiicemf’iit  is  matic  h'  the  in-  ^l^'‘‘c:>to  for  those  bonds  iiuyablc  iu  I'teilln.g  I’niiK 
t- rnatlon.il  K-inkuig  b.oiisv  of  Harris  Vork  funds.  Uiuh'r  ordinary  Amos  Ar  c 

I'orbos  4.-  Campani .  I.iniitod.  ihr.t  'vV  o*uidit  on-  the  I’nited  Sfatoj  tender  '  ■  Bur^e.'-s 
II-  W  atson  lias  boon  o- [>p  ■iniod  nian-  "“uld  Ivvo  hoiPii  suocessiiil.  It  i.®  IRu-d,  Hai'ri.s.. 

Bsor  of  the  Toi  oni.'i  Oii  i,  ,  ni  the  uiidei .  tiMi.-i  iliai  a  .synclioan-  h-nadod  Dorg'o 

'  oiiipau}.  i'.'  Hiiiir  Co.,  matte  a>i  tttfor  at  Uairdnor.  Clarke 

"ilr.  Waiot'i]  is  a  gne.nalo  o'  th,.  ba  7s,  whiih  is  nearly  points  Gfminloi  l, 

I'ni'-ersity  of  Toronto  :hnr  to-  lii-hor  tliaii  the  olfor  made  tor  Ci'y  .'IcDniingh.  Some 
turn  from  nversea.s  sow  ice  v  ;t),  tin  o!  .'iloniroal  bond.s  whith  tiroved  ^BioNeilh  Gr.sti;. 


'  ompau}. 

■'ll'.  Wawon  is  a  gne.naie  o^ 
I'ni'-ersity  of  Toronto  .''inr  lii.‘ 
turn  from  nversea.s  sow  ice  v  ;t), 
Canadian  Koi'ces.  Ito  Ii'.s  l.oot>  .j 
I’iato.i  viti,  Harri.-,  I'erbos  A  1 
pany,  being  one  of  tiio  or--jni 
of  ihoir  Toronto  Offii  ■ 


Boll.  Goninloi  l, 

.MoDonngh.  Somors  /e  CVt. 


siu  oosslul.  Kvou  allow  inc  for  a 
■J'l  picmium  tor  Now  York  funds-  ■ 
a  libotr.I  ,iil(. vonoo  for  larro  a 
sum  as  J.vti.ooo.oOd  -procood^  v  ould 


Mcl/ood.  Yount.  V 
(".  Brent  ,y  Co 


A-  f'  o. 

'  r  (i.-  Co. 


.1(11-34 
.101.1,9  ] 
101.13  I 

101.00  I 
.101.00.^ 
.100.81  . 
.  100.750 

.100.7,5 
,  .lOX-vr". 
.100.51 
.1(81.327 
.100,27 
.  9!'.  3  7 
,  OO.  17 


bonds  arc  pavablo  in  Canada  and  the!  ,  'll  '' ,V:  Toidni  -niaJi  Iwork  ont  at  siitrhtl.v  less  ih<iu  th 
I'nlted  Slate’s.  The  Croveniment  of  .'f  ■  ^■.'V'”'""’  -^-''Bnjiit  j Caii.adian  offer  of  07  813.  .so  that  th 

Newfoundland  sold  $3,000,000.  5  1-2  _‘‘^>’a--’er  ol  the  1 01  •uUo  (t-  ii  |  C,o\ ornniont.  in  acceptin::  th-'  Cana 


ron.N  01  oaktiim:. 


per  eeu*  20  yeat  bonds  whieU  are  ‘‘  '’rP'Uat iou 

boinz  retail(vd  at  par.  The  citv  ''f  ■  ■ 

$450,000  ISSUE  FOR 
TORONTO  APARTMENT 

co-nt  1925-1943.  These  bonds  are  I  .  . 

bt  ing  retailed  on  a  5  per  (-ent.  bia-sis  Ikjroni-  Cinar.oial  arraimoments 
for  the  first  two  yearn,  the  middle  have  brru  .■oniploc  t  for  the  oircthui 
dates  are  selling  from  5.20  to  .5.25  per  of  a  new  apan.mt  ni  house  .m  Sb(  r- 
cent,  and  the  longer  dates  from  .5  1-8  bnurnr.  i-tri  .t  iii>i  iioiH(  .vf  Carbon 


$450,000  ISSUE  FOR 
TORONTO  APARTMENT 


dWti  f‘'r>r  not  oii'v  reioi\(" 
e('r  amount  of  cash,  hut  saw 
tbr  rv=k  of  li'sina  t’i  ’ntorr 


the  An  issue  of  J.fC.OOO.  .'.4  pei^  cent., 
the  3'i  'nstalnicnt,  it3  9cu  per  cent., 
na-  T"  Instalnicnt.  Town  ,,1  Oakville  dc- 
l-'’--  b.'^nturo;,  was  awirirl  to  Wood. 


it,=elf  Gund.v  A-  <  0.  at  .lOi' 


m^nt-s  dii'ing  the  lifetime  of  th.-i  Town  a  ,5.47  )>er  cent,  l  as 


\t  thi; 
I'ostnii  tin 


to  5.1.5  per  cent.  street  Tin  new  h'litdinz  viii  have 

Thp  Township  of  North  York  sold  ju;,  wjjte!,  of  venous  s  -e^  .ind  the 
."Su.Of'O.  3  1-2  per  cent.  20  instalment:  laud,  bulMing  anJ  equipinout,  tic., 
bonds  at  10134  to  yield  5.34  per  cent.  c.n-.rm:  .ic(t  will  Inivy  a  vo'i’me 

The  City  of  Windsor  sold  $1,031.00".  ‘  p}  «s„eu0(i  Cavendish 

at  a  correspondingly  high  price.  The  rp,,).,  .^e  name  of  tlm  apart- 1 Chir  ico. 


TflRflNTn  ^PAPTMFMT  "'’Bi  the  miccrtaintv  that  lowing  is  ,i  list  of  bidi 

iVIlWIliU  nrniAllrILill  must  alwavs  exist  over  the  final  re-  IVood,  Gundy  &  Co.  , 

-  di-niption  cost.  t  .  H.  Burgess  &  Co.  . 

Tijroni.'  Cinar.oial  arrangements  b-b^.  <  tUer  n’fpr  it  is  nudi'rslnod.  A.  .T,  Patter.son  A-  (' 

have  brru  i-oniplet.'  t  fyir  ihe  ('irctiiui  i  "  9t.13  made  iiv  .a  .svudVaic  com-  5Y.  C.  Brent  &  Co.  ... 

of  a.  new  aiiartni'  iii  house  on  Shi  r-  ’"''srd  nf  Tio'on,  Read  A  i 'o  ,  Na-  Bell.  Goulnlock  &  Co. 

bournr  siri't  |ii>i  noiHi  >vf  (Carbon  * 'f’al  C:ty  ('o ,  Giwraniv  <  ■r  .  Hi'c.  ^irieod,  5’oung,  IVeir 

street  Tin  new  h'litding  viil  have  '^’Sgu'-ou  A-  t'o..  Han  i  Co’-hes  A  — -  - 

90  wiltfs  of  venous  s;.;es  .lud  the  •  BackTs'  Trust  Co.,  Brown  CITl  OF  BIN 

laud,  building  and  equjjviiiout,  tic.,  ’B-or-.,  (■ont'"pnlfll  .C  Commarc’nl  wnnu  .v 

when  c.n'.upi.'ted  will  Inivy  a  voliimp  '''v.aders  A-  Savinr.s  Bank  Chiraco.  ,,  trUioua,,.- Vitv  of 
in  pvcpss  of  $Su".u0(i.  Cavendish  '"I  Hb’'ois  Tr.aders  A  Ftavdngs 


Alrieod,  5’oung,  IVpir  A  Co 

rm  OF  uiMisoR. 


Broimce  of  British  Columbia  $2,0(19.-  „ 

iMiu  .,  por  cent.  year  b, mds  b)  a  f  i-p-pio^.f  construction  and  thi'  las 


second  (  arad’an  hid  of  97. Ill 
nia'di  b>  the  fidlowitiL  (  an.idian 


S\ndicate  loi  ir^alc*  in  thr  ATii6i!raii  will  j •  Aeiii  Vus  .Tar\!;i  Co., 


market.  The  Brovlnce  iiWaincd  ,,, 

9fi  8..,  or  a  5.23  per  cent,  basis.  The  Motcaee 

•lowu  of  Renfrew  ^id  Sion.ooo.  5  1-2  „,,^orwnitPn 

per  cent.  20  instalment  bonds  on  a  .  ,,  .  .... 

,".27  per  cent  hasi.s  and  the  Town  of:  ,  ’  '  „ 

I  Oakville  .$.55,009.  5  1-2  per  cent  iiO . 

I  iii.sialment  Ixrads  an  a  5.10  pry  rrnt  ‘  '  ' 

i  two  to  Pleven  xcar 

I  ,  ,  the  hiillding  Iryr  1 

Lower  Tlelds  and  Hicber  rrices.  i,v  ■, 


Bond".  lAmltid.l 
an  issue  of  $1.,".-' 


R  Dalv  ,C  ('o.  Met  pod.  I'oung, 
’Vr'r  A  Co.,  Ga  rdner  Clprkc  &  Co,. 
Matthews  A  Co..  T,'niltr,i  tf.  A.  Mac- 


^|,.99ii.  9  1-2  per  cent,  liond 
,?|.j  by  a  mortg.'i.^r  on  the  iiropeity. 
butldingf.  etc.  repnvablr  in  from 
two  to  eleven  xcars.  (.ompletion  of 
the  building  ire*'  from  lim  ha  been 
niaran’eed  i'>  a  surety  bond  fur- 


toward  ujshed  tr>  tlm  1. 
low-er  yields  and  higher  prices.  I-^sf  Hninings  aie  ii-iima 
!  October  the  Dominion  of  '  anada  annuallr  .re.",  nn  iirier 
i  direct  obligation  bonds  were  .sold  t/o  •tsfi.iiuo,  ppi)  under  Up 


Oimat'd  at  $90  um, 
1  n't  ere  si  cb;' rges  of 
■'r  lip-  trn-. ■  deed 


BONDS  &  DEBENTURES  j  direct  obligation  bonds  were  .sold  t/i  •tso.uup.  arid  under  ih<-  'rn-  .  deed 

!  fho  extent  of  S2'Vi.iVji(.ouu,  bearing  5  nrov-isten  1i-  pvcJ<  for  ibr  p.Tvm-  nt  to 

■\VE  OFFER  C  N  R,  FL'LLl’ •  per  cent.,  maturing  in  1913  at  98.25  jv,,  tcvtei  each  montb  ot  m’l  . 

REGISTERED  DEBENTCRES,  and  interest  to  yield  5.1*  per  cent  ,,f  ik,  .,ruma|  ,  hara  tor 

maturing  Maj-  6th,  1930,  at  a  price  |  These  bondr-  cannot  bo  purcba.s<«l  njinrip.ii  and  intc.r.it 

to  letura  an  iucieaEP  in  capital  of  I  retail  now  belter  than  1""  and  iu-  ‘  _ 1 _ _ _ 


to  letura  an  iucieaEP  in  capital  of  i  retail  now  belter  than  1""  and  iu- 

1  tprest  The  Province  of  Ontario  told 
OYFK  1  ^  hlMPi.r.  ;  Inimcdiatejv  lollo"  inc  the  Donunioii 

“4^  /O  I>'TE?4F8T  issue  549  (1i**9jlo(i  .,  pey  cplit  bopd^ 

Per  -Innum  for  Mi  Year*  due  194S  at  9-8  and  interest  to  vield 

.■'ll  jver  rent  These  bop.]-  are  po^o' 
these  debentures  are  secured  by  ,„.j„o  wholesale  -at  a  bicber 


seriired  '  eii/.le  A  (  o..  1,^‘mited  Ro;,ai  Sectir!- 
roppltr.  '"‘s  Cosuoi'lioii  .\es'''1t  Thomson 
IP  from  I-'  Co..  P.ell  Gniimlncl'-  A-  (o  .  Rem? 
ctiop  of'''c!erc  A  ('o  .  Gr,  "osbllod^  Co., 
la  beep  ''''aiiUiep  A  ("o  .  the  llomnx on  Bank 
nd  fur-  Bank  ot  Toronto,  the  .ijolsons 

’',:pk.  Hanqr,  Pit  v  nclalr.  the 
5'mv  imti  '  'Wit  l’.ln■k  111  (ana.ia. 

ZiHiiNEW  B^SWICK 
I  $800,000  ISSUE 


I'ood,  Gundy  &  Co  were  aw-arded 
the  tollow'iPg  city  of  Uin'lsor  rk 
bentuises; 

$19o.iir8l.0o  683  3fi  instalments 

(51  628.16  •5''3  3(1  instalraenls 

1 7.5„509.9d  I'lC.;  n,,  in-taliiienls 

110  293.21  29  liis.taluieiils 

577.692.91  .nkjC;  pi  instalments 
16  090.9(1  "f/r  pi  nstalments 

at  9!i  41  At  th*s  price  the  ninne.v 
Is  costing  tho  Town  a  .■)..52  per  cent 
hasi.s.  .T'otl'c.v  illy  is  a  compI('1e  list 
of  bi(ls 

Mood.  Giiiid.v  A  Co.  .  911.41 

Domin'on  ypcnrilies  '  o .  99  94  ' 

.McHeoil,  Young.  lYelr  A.  CV?.  98.38  i 

Boll.  Goiiln'ock  A  Co  .  98.38  i 

G  (  an  ntber.s  .  98.38  : 

A  E,  Ames  A  Co .  97.09  ^ 

.Maciielll,  Graham  A-  Co....,  94.27 

.5  per  ceni  .  20-yoar.  option  on  ba!-. 
.■'lice  p(  d.i.rs 

nnvY  or  ^i  igaha  faj  r,i«.  ' 


Per  -Innum  for  Mi  Year* 


a  mortgage  on  Railways  .und 
undertakings  ow’iied  and  operated  by 
the  GOVERNMENT  OF  THE  DO- 
rilNION  OF  CANADA  ! 

THE  profit  on  this  investment  '? 
accumulative  until  May  6th.  193(.i. 


- —■ — -  Fredericton,  N  B.  -For  an  issue  of  _ 

ffO  nnn  nnn  IC^nr  SSOO.iIOk  IT'^tvincc  or  .Vew  BiunswirkI  loronio.  -  ^lurrny  A  Oimpany 

io.UUUiUUU  IoxIiUl  "  b"r  ceiP,  ilebenturfs  fm-  pernifi-  bate  been  .awardc-d  the  lseU('  of 

nr  fcir  llfrni  ^Itini  Anin  '‘‘'O*  road'-  and  bridges  the  sin  ceas- I  Ji-:^'-4()8.  5  per  cent,  jo  unii  2li-ln- 

Ur  Ntrl  rULlttfjLAKU  ’■'■l  t'mdc:  v.  :if  that  of  the  Provincial  siatment  bonds  of  the  Town  of  Nl- 

Hanlv  of  Canada,  and  White,  Y\'e]d  A  a,ga.ra  Falls.  Out  on  ;i  bid  of  97.52. 

- -  Cninpan.v  ot  Boston  .kPernative  bids  (Tther  te.ndera  were,  as  follows; 

fl'i.  Hon  A  It  '.ave.  asked  and  the  tender  of  the  McLeod,  Young,  Weir  ,t  Co.  97.07 

naime  .tn'i  usl(.ims  croup  named  for  lU-ytar  bonds  pay- '  Housser,  Wood  A  Co . '(7. ('‘('97 

t  bis  dcpartnient  had  ghle  In  c.anada  and  the  Fnited  .St.atPs. :  A  ood.  Gundv  ,t  Co . .  96. Ck 


price  than  the  "(i.-inal  fs  -uc  price.  i^t  .lohnc.  Ml'i.- Hon.  A  n  (.ave,  and  the  tender  of  the  McLeod,  Young,  V 

retail  .iPnister  of  I  inaiice  .(U'J  U'l'.ims  croup  named  for  lU-vtar  bonds  pav- Miousser,  Wood  A 

Stcadllj  Horkiiig  fo  Normal.  .announced  that  bis  dcpartnient  had  able  In  c.mada  and  the  Foiled  .St.atps. :  A  ood.  Gundv  ,t  ( 
It  Is  quite  likelv- that  the  Domiuiou  I  succeeded  jn  ■-piling  farec  nil'llon  g,  93.0, 39.  was  the  most  favorable.  1  Matthews  A  Co. 
guaranteed  issue  of  Canadian  Na-  dollars  of  Nevv’foundlaud  (..overnmf nt  gp,^  acceptance  was  recommended  A.  E.  Ames  A  Co. 


ucceeded  in  -elling  fniec  nil'llon  |g.(  93.9.39.  was  the  luo.'t  favorable.  1  Matthews  A  Co. 


lional  Railways  bonds  will  he  'lit-  bonds  to  a  Nevv  T'ork 


o  L  vrvT  ii’TiTri'T  TO  posed  of  by  underwriting  brokers  to  which  DIIIcd,  R(  ad  A  ‘Co.  arc  the 

hlB..TE<T  TO  g  tew- 'weeks  D  Mnrricar.  representative-,  and  the 

.rv(_L,.!t,  lAA.  should  he  kept  in  mind  that  the  D'uuinion  Securities  Corponitioii  the 


Orders  received  sub 
iect  to  cortfirmation 
or  change  in  price. 

Write  for  particniors 

G.  A.  STIMSON  &  CO. 

LIMITED 

.■■(t.88  King  SL  E.,  Toront". 
Established  years 


to  the  committee  cf  the  Provincial 
Government. 

Tlie  (lebentures  are  beln.g  Issued 
for  the  following  purposes,  as  au- 


cf  the  Provincial :  C.  H  Burgees  A-  Co . ' 

are  being  Issind  rOA>  OF  rOCHRWT. 


Quebec  Municip&l  Bonds  Tteid 

*  Rate  Dus  ‘Price.  about 

$  r.oon  Montreal  Catholic.  Comm ieeion.  BCo  1945  97H  5.20(5! 

•  10.(100  City  of  Sherbrooke,  Y'.Q .  5  1943  0744  5.20 

4  00  City  of  T.evls.  P.Q .  6  1924  39%  6.60 

1.000  Town  of  Uasalle.  P.t} .  6  1954  98  g.50 

*  t.OOO  Town  of  St.  Lambert,  r.  Q.  ..  5%  1956  101.68  5.40 

(.000  Town  of  Shaiyintgan  Palla.P.Q.  4%  1963  86.31  5.40 

1,500  Town  of  Longtieull.  P.Q .  5  1953  92.75  5  50 

1,500  Town  of  Jonqulrros,  P.Q...  6  1939  94.75  5.50 

)  900  Town  of  St.  Raymond.  P. (3. .  ,  51  j  1948  109  S.'jO 

* — Payable  in  Ne^w  York  as  well  as  in  Canada. 

H.  B.  Robinson  &  Co. 

LLMiTEP  ^60  i3t  James  Street 

Phoiie.s:  Main  8f>42-.‘?-4  MONTREAL 


Trading  with  New  York 

We  are  equipped  to  execute  your  trading 
orders  with  New  York  and  other  markets 
in  the  minimum  time. 

i  .stablishing  connections  with  us  means 
prompt,  accurate  smd  reliable  service. 

Mitxer  &  Company 

{Members  AVio  York  Stock  Exchange) 

H8  St  FrancoU  Xavier  St.  -  ..  MONTREAL 

Telephone!  Main  6440-1-2. 

Dhref  priraU  wire  eonneeiiotta  to  Nmu  York 


Tender  for  City  of  Brantford  Debentures 

8>33'>4H)0.  Straight  term  due  December  15th.  1963,  Interest  8e(mi- 
anuually  at  ,5cf:  per  annum. 

SIAKIO.  Serials.  In  insvk-vlments  of  $2,700.  annually  December  16th. 

1924  t‘>  1963,  Interest  semi-annually,  at  6*4%  per  annum. 
LViOo.  P(.'rialH  in  iiistalment.s  of  $1,500.  annually  December  16th, 
J92I  to  1963,  Interest  .senil-annually,  at  5t/6Ce  per  annum. 
Bonds  aie  payable  at  BmnM’ord,  both  as  to  Principal  and  rnterest. 
Se.alcd  tenders  for  the  purrha-se  of  all  or  any  of  the  above  issues 
will)  be  received  by  the  iindersignod,  at  the  City  HjiiB,  Brantford,  up 
to  noon,  on  Wednesday,  the  30t.h  Inc.t.  The  highest  or  any  tender 
not  neeeswari'y  accepted. 

For  further  InfoiTimtlon  apply  to 

ARTHFTl  H.  B1JT>ELL, 

Brantford,  .lartuary  21st,  1924.  City  Treasurer. 


present  interest  return  from  high  Ganadiun  members.  Tht  i.ssue  whirl]  ,tjnr!zed  by  the  Provincial  Leglsla- 
i  aiade  bonds  is  very  much  hi.eher  vvas  soM  at  96  7-8,  is  a  1  wiuity-ycar  pemiancnt  roads  $3u0,9O0;  per- 

;  than  could  be  obtained  for  a  jjeriod  coiipou..  bc-arinz  interest  at  5  I-2  p‘ r  .jianeut  bridees.  .$5C".0u(’. 
of  2'.'  years  prior  to  the  outbreak  of  cent  ptip  bigbest  bid  for  the  issue  pay- 

war  in  1914.  It  would  appear  that  _  Hon.  Mr.  Cave  stated  tiat  tin  New  Canada,  was  98.31  es  com- 

we  are  steadily  tracing  onr  steps  to  York  t'ynder  was  accepted  and  that  pookrt  tn  F.  S.  funds, 

normal  times.  In  the  old  days  it  wa.--  h'  will  bo  leaving  in  a  few  days  lor  two  sets  of  t'nders  were  as 

(the  British  market  which  absorbed  the  Fnited  States  to  sign  the  income  follows- 

our  surplus  bonds.  To-day  it  U  the  bonds.  The  loan  just  taken  up  was  AmeriMn 

'  New  A’ork  market  and  a  glance  at  authorized  at  last  year's  session  of  Funds 

,  the  transactions  noted  above  wdll  th«'  local  I^eglslature,  but  the  Polo-  Whitp  w Gd  &  Ca  snd  Frovindal  Bsnk 
!  show  how  ready  they  are  to -day  to  ny's  linances  showed  such  improve-  gounf?.  Hr.»  99  s-z 

!  absorb  our  surplus.  ment  that  no  immediate  steps  were  Aomiiiut  Jarvi.  a.- Co  9981 


B  rd.  Harris 


Compaiiy  Lave 


ture;  nemiancnt  roads  $300,090;  per- 1  privately  on  issue  ,.f 

nianent  bridges.  .$5C".0uc.  »110,COO.  o  1-2  per  cent...  2(1-instai- 

Tbe  Lizbofit  bid  for  the  issue  pay- 1  ment  bonds  of  the  1  ovyn  of  (  ,oeh- 
ublc  In  Canada,  was  98.31  es  com- 1 guaranteed  bv  the  Prov  ince 
pared  with  99.939  tn  F.  S.  funds.  1 1-'^  Ontario. 

The  two  sets  of  tinders  were  as  1  -  , 

follows  '  rOOTV  HF  HFNFRFA. 


MURRAY  &  COMPANY 

Specializing  in 

Government^ 

Municipal 

and 

Corporation 

Bonds 

fONTlNLNTALllFE  BUILDING 

ADEI.AIDE  829?  TORONTO 


SITUATION  WANTED 

Youoir  riar.  of  20,  xtlfli  two 
ye»r»‘  offlc  eiprrienre.  would  like 
to  told  Pend  Home.  Good  ron- 
OtcHon'-.  Beferenrrs. 
r.ax  30". 

Ktniinelot  Time*,  llontrral. 


I  We  trade  in 

UNLISTED 

I  STOCKS  AND  BONDS 

G.C.  Williams  &Co. 

6  lanil  -St.  W.  -  Toronto 

Phene"!  .Vdot.  1762-r!?48-4S21 


i  absorb  our  surplus.  lEsut  that  no  immecPate  steps  were 

-  The  Fnited  States  dealert  were  taken  for  Us  flotation.  The  proceeds 

Yi.._r|  quite  desirous  of  having  the  .tj'i.OiK'.-  of  the  loan  are  to  hr  used  mainly  foi 
I  0(9'.  Canadian  National  issue  for  the  financing  of  the  railroad  pur- 
I  their  own  market,  but  fJie  strength  chase,  which  vvas  put  throueh  last 
I  of  the  Canadian  market  is  great  summer  when  the  Government  took 
I  enotigh  at  present  to  absorb  the  over  the  Reid  interests  In  the  railway 
I  bonds  here  in  spite  of  the  keen  de-  and  steanT^hip  services  of  New-found 
I  maud  on  the  other  side.  'land. 


.\pmiliuL  Jarvi*  A:  ri"* 

MarNt'iIl.  (irflbHm  &  Cc*  C  H  BurgWA 

&  Co  . 

Fain*"  Webb*'  &  ,  and  I)ay 

&  Co 


'  An  i^isue  •ot  County  of  K»-nfiTw 
I  bonds  amounting  to  •$Jf'(),')0((,  bearing 
99  939  5  4.2  per  cent,  and  repa.vable  iu  20 
99  li  i  equal  annual  instalments  has  been 
;  awarded  to  R.  <7  Matthews  &  Com-i 
99  037  pajjy_  401,(122.  Tho  cost  basis  is! 
OR  or;*  5.27  per  cent.  Bids  were;— 


NEW  PL.Or  OTTATFA’S  FINAM  LS.  1  1 

Ottawa. — A  plan  for  the  amortlza-  City  Of  I\6V0lstOKC 

tlon  of  the  city  debenturer  debt|  ■  ■ - -  ■  - - 

and  the  readjustment  taxes  to  put  financial  siatement  of  the 

the  (.'Ity  on  a  cash  basis,  will  shortly  p  R,ivei?tnke.  B.C..  shows  total 

he  introduced  by  C^mlroIIer  J.  C  ,.f  $106,872  for  1923,  and 

Tulley  at  the  Board  of  Control  '  s-indus  lor  the  year  of  $,'.276.  The 
Controller  Tulley  proposeii  that  ^^,,,^1,.  proper! v  wn,-  valued  at  $1.- 

the  $.55,000  premium  received  <911  -,3^  ^55,  ,viUi  exemptions  of  $2.5M7.5 

1  the  lionds  Tccputb  M)ld  by  the  j^n'l  and  •$122,450  on  improve- 

be  placed  u  a  fcavmgs  fund  ror!„^^j.t,  Onlv  50  per  cut.  of  Im- 
amortization  ot  t.be  ‘Jebenture  debt.  g^.  taxable .  accoiding 

and  a  taxation  reedjustment  to  put  {  by.jaw-  of  the  eliv. 

'the  city  on  a  cash  basis.  ,  rtpi.t  ro  .«579.- 


Read  K.  C'o 

98  90 

A  E  Amfs  Co 

98  799 

'N^'ood.  Gundy  &  Co 

98.74 

N’aiona’  Ci^v  Co  ,  and  liarns. 

Fntbes 

&  Co. 

98  01 
Canadian 

Funds 

Doherty.  Ka-'i'n.-  A  f'ey 

98.31 

A  E  Amf-s  li:  Co 

08  29 

Ma^Xeill,  <jrshani Co..  C  H 

Burgles 

&  Co. 

Dominion  Secunti*^  Corp  and  DiUun 
Koad  Co 
Wood.  Gundy  4  ♦  t-  _ 

Gairdn^r.  Clurk**  <.V  Co 

Muni'dpal  Hankrn  ^'or?»  ,  and  C».  A 


The  financial  siatement  of  the.  oairdnee  ciitk- A- Ce 
C  »tv  of  Rcvplptnko,  ILC.,  ?hows  total  Muni'dpal  Hankrn  ^'or?»  ,  and  (i 

icv'enue  of  $1'(6,.872  for  1923,  and  Stimson  &  _ _ 

surjrlus  lor  the  year  of  $,'.276.  The  T  , 

ta,v.ble  property  wn.s  valued  at  $1.-  TLT  ?n. 

73fi.655.  witli  exemptions  of  $251,17.5 


R.  C.  Matthew,-) 

&■.  Co.. 

_ 101.922 

Wood,  Gundy  a- 

Co . 

...  100.87.5 

Gairdner,  Clarke 

Ar  <.  0.  -  . 

_ J  01,738 

Dom.  S(JCuritlcR 

Curp.  , 

, . .  .100,182 

Doherty,  Easson 

A  Co. . . 

C.  H.  Burgess  & 

Co . 

_ 101 .37 

McNeill,  Graham 

&  Co. . . 

Bell,  Gouiulock 

A  ('o... 

....  ICO  80 

Mclveod,  Young, 

Weir  & 

Co..  100.77 

three:  BOND 

ISSIT.S 

BOUDlir. 

Ff'R 

BOiNT.i  QUOTATIONS 
.wend  to 

Toronto  Bond  Excliaogo 

LIMIlEn 

nOSIlNION  BANK  Bl.'iLDrNG 
KING  Ik  YONt.E  ST  .  TORONTO 


Bonds 

jor 

Investment 

The  pfTB'Tnal  Bcrviee  rendered  eneurts 
eafif/ortion, 

A.  Angus  Macdonald  &  Co. 

G.  P  K.  Bldg. 

lORONTO  ONx. 


.Muninpsi  Uankrri  '  orp ,  (md  (>■  A  I  The  following  bond  Issues  have  I 

Stimsoii  ■  -imtr _  .  i.  ,  purcha.&ed  privately  by  Hous- 1 

.1  new  bond  firm  under  the  title  i *  Company.  Lmlted; 

A.  F.  B.  W-llianm,  In.,-.,  has  be.m  i  Trenton,  .-vtiv.  per 

formed  hv  P.  B  tVilliams  and  i  * 

associates  with  offices  at  120  St.'  City  of  Ford,  h  p«r  cent.,; 


6  pe.r  cent., 


fITT  OF  BRAMFORP.  'leaving  net  debt  of  $397,388,  in  ad- 
Th®  ('itv  of  Brantford  is  calling !  dlticn  to  which  there  is  a  surplus 
for  tenders  for  $335,000  due  Decejn-,in  the  sinking  fund  of  $2.34.5,  reluc- 
ber  15.  1963  at  5  per  cent.;  $Sl,0f»O , -Ing  by  that  much  the  net  <Jebt. 

Serials  1924-195.3.  5  1-2  per  cent.,  and  — - - 

$45,000  Serials  1924-1953  at  5  1-2  per ,  J*T.  rATIIAIUyES’  HYDRO  DF.Bl. 
cent.  Tenders  ■will  he  received  up  St  Catharines.  Ont. — tYith  the  re- 
,  to  noon  lYednesday,  January  80.  (election  of  F.  J.  Irowe  as  chairman 


I  moil  Inist  ('oiupaiiy 

TBLSTEES,  EXECUTORS, 

4'',c  Interest  on  Deposits 
»IVVirF(7  TORONTO  LONT>ON 


whirh\'bt'rV7ra^  tfj^ch  ho  was  also  rV.recUir.  \  Macnelll.  Graham  &  Co.,  Toronto. 

fn  the  sinking  fund  of  $2.34.5  redne-  .,;;;i;i;-'i,.drbtedne;.s  for  hydro  was  Snr’'?"-ins&im2;'t 

■;n,  by  that  much  the  net  debt.  , ,  ed  out.  amd  m  due  !  Biefle  ’p  r*  ^ng^nTco.! 

ST.  rATIIAIlI\i:S’  hydro  debt.  buFon^laVentirelv  free  Som 

St.  Catharines.  Ont. — "Vt  ith  the  re-  jj,  debmlnre  debt  of  the  city,  it,  ®  f./u.  ti/  ,,pr 

election  of  F.  J.  Irowe  as  chairman  „,gg  announced,  stood  $177,700  for  ot  ?hp 

of  the  Hydro-Electric  Coinmis.sion  of  acainst  :v  plant  valuation  of  ^  ^  ^  ’1 

the  c-ty,  it  isannouuced  that  the  de-  siftiooi'i  Village  of  MTieat.ej. 


ROYALTRlISTto 

EXECUTORS 

V  an 

Trustees 


La  Compagnie  d’Obligations 
et  de  Placements 

des  TroiS'Riviem,  Limit«e 
Tel.  1046 

THREE  RIVERS. 


Investors  everywhere  use 

MOODY'S 

RATINGS 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low;  pric<!S  of  Dominion  Bonds,  vvith  sales  and  last  bid  quotations  up  to  Thursday 

of  this  week. 


I  Friday  | 
j  High  j  I>nv 

•  Dominion  War  Loan  1925,100  60'100.60 
Do.  1931  101  00  101.00 


Renewal  1927 .  101  25  101  25, 

I  Do.  1932  .  102  40  102-40 

!  Refunding  192  S . .  . . 

Do.,  1943 . TOO  0*1  99.90 


Saturday 
Hi  h  Low 


Monday 
High  ■  Low 


Tuesday 
High  j  Low 


V^'edne  day 
Hiih  :  Low 


1  h  ired  ay 
High  (Low 


(' 

. i 100. 90 

100.90' 

00 

101.00  . 

i 

30 

103  25  . 

. . 

. i 

60 

100  50  100  50 

100  40,100  60 

100  60' 

90 

102  40  102  80 

102  80  102  90 

102  90; 

SO 

105  50:105  40 

105  40: . 

30 

102.S0'102  70 

102  60  102.76 

102  75^ 

.  15 

107.85  lO-H.  00 

1  ... 

108.00  108.00 

108  00 

■102  75 

102.75^ . 

05 

99!90  99  90 

oaiso!  99*96 

99.901 

105  40  106  351106  40, 


100.2ST00  00 


This  is  an  excellent 
time  to  have  one’s 
investment  holdings 
re-valued. 


If  you  will  send  u* 
a  liet  of  your  hold¬ 
ings,  we  will  value 
them  for  you,  at 
the  present  market 
price,  and,  if  we 
can,  suggest  wise 
"trades.” 


R.A.DALY&rCO. 

BA.WK  OF  TOROWTO  B0XX.I>IR0 

TOHONTO 


Tenders  for  Debentures 


’lenders  will  be  received  by  the 
undersigned  up  till  Thursday  the 
'31st  day  of  .Tanuary,  1024,  for  the. 
piirch.ise  of  $8000.00  of  69c,  15-year. 
debentursB  for  the  erection  of  a 
I  tcaclier.s’  residence  In  School  Sec- 
!  tion  N(v.  2.  of  tho  Township  of  Tls- 
!  dale. 

Equal  annual  payment,  $823.70. 

The  above  Is  ISBued  under  Town- 
I  f-hlp  By-law  261,  and  are  guaran- 
I  teed  by  Ontario  Government. 

Further  partlculare  may  be  had 
■  from  the  undersigned, 
j  Dated  this  15th  day  of  January. 
jl924.  at  South  Porcupine. 

I  FRANK  r.  EVANS, 

!  Treasurer, 

!  TOWNSHIP  OF  TISDALE 


Tenders  for  Debentures 


Tenders  will  ba  received  by  the 
1  undersigned  up  till  Thursday  the 
j3lBt  day  of  January,  1924,  for  the 
I  purchase  of  $75,000.00  of  6%,  20- 
lyear  debentures  to  build,  equip  and 
:  ‘  furnish  a  Continuation  School  and 
teacher’s  residence  for  School  Sec- 
I  tlon  .No.  1,  of  Township  of  Tisdale, 
j  Debentures  will  be  for  $1000.00 
(each  and  odd  hundreds,  equal  annual 
(payments  $6538  84.  The  above  Is 
Issued  under  Township  By-law  249, 
'and  are  guaranteed  by  Ontario  Gov- 
iernment. 

Further  particulars  may  be  had 
ifrom  the  undersigned, 
j  Dated  this  15th  day  of  Januarj-, 
1924,  at  South  Porcupine. 

FRANK  C.  EVANS. 

I  Treasurer, 

!  TO’WNSHIP  OF  TISDALE. 


Town  of  Cobourg 

,  DEBENTURES. 

Under  the  authority  of  By-law  No. 
ISH.  Tenders  will  be  reeclved  for 
$113,829.98  Twenty-year  Serial  Local 
Improvement  Debentures  of  the  Town 
of  Cobourg.  dated  Dec.  1.  1923.  Inter¬ 
est  at  paj-able  half  yearly  at 

i  the  Bank  of  Toronto.  Cobourg. 

;  These  Debentures  are  approved  and 
1  By-law  No.  1814  validated  by  order  of 
i  the  Ontario  Railway  and  Munictpal 
I  Board  dated  January  14tb.  1924. 

Tenders  will  bo  received  up  to  12 
I  o'clock  noon,  Jan.  81.  1934.  and  must 
’  be  marked  'Tenders  for  Debentures" 

!  and  addressed  to  tho  Treasurer. 

A,  W.  YOUNG, 

Treararer,  Town  e(  Oobourgv 


i 

t 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  26,  1924, 


revenue  and  expenditurea,  $3.35 
In  the  latter  case,  which  Is 
little  more  Uiaii  half  the  tnrrrease  of! 
fh©  lowest  of  the  other  piwlncrsj 
and  less  than  one-nixth  the  Increase  i 
of  British  Coluiilbiia.  j 

TIeoTy  Increases  in  Taxation. 

Among-  reeei-pts.  the  tcni  of  taxa-' 
lion  shows  -very  hcin^y  increase's.  1 
i  This  ineliHlc.s  chargc.s  iinpo.+ed  upon  ; 
jf  naneiiU  and  other  corporations  <Jo-i 
!  ing  business  throughout  the  pro-j 
Vinces.  The  total  receipts  from  I 
taxation  increace-'l  b}-  .?lit,68h,4ft6  bt- ; 
tween  IhH!  .md  1321.  .\raong  the; 

I  incrfii«es  were  the  following:  ! 

I  £lniik.*ii  . $  '54G,0.)1  j 

'Trust  ami  loan  coiiii>a.n;ts  44.887  | 

;  Insurance  <‘om])anles  .  Tdl.T'iRj 

j  in.surane>e  act  .  1!i2,!)8fi 

Succession  duties  . 3,832,0114 1 

I  Railways  .  1 03,771  ^ 

.Miscellaneous  conipanif  s  .  101,332  , 

Jn  the  I’ron'inco  of  ttnebec,  where  .  , 
comnierctal  corporations’  tax'es^i 
were  all  grouped  together.  i!ie  in-i( 
crease  for  the  five  yeai's  was  isr.OH,- ■  t 

ering  the  ibe; 

The  Incoiive  'fax  llexenue  is  onls  |  Decemlxir,  !32 
.shown  for  Prince  Mdwarcl  Island;  probably  even 
Manitoba,  where  it  was  operative  .‘hareholdoi s  t 
in  1321  only;  and  Briti.sh  tlolumbla.  J  bv  tho.se 
The  total  increase  for  Income  la.x  the  cempany 
over  1318  was  $1,329,393.  founded  know 


NINETY-SECOND  ANNUAL  REPORT 

OF 

The  Bank  of  Nova  Scotia 

CAPITAL  PAID-UP  -  $10,000,000 
RESERVE  FUND  -  -  $19,500,000 


YOU  WILL  AGREE 


WITH  THIS 


Merely  agreeing  to  build 
your  building  within  certain 
limits  of  cost  and  time,  is 
not  enough. 


Elstabiished  New  High  Record 
For  Gross  and  Net  Earnings — 
Sharp  Increase  in  Working 
Capital  and  Sound  Progress  in 
General  Finances — President 
Deplores  Heavy  Taxation. 


Returns  Covering  1916  to  1921 
Show  Increase  in  $19,000,000 
— Highest  for  Succession  Dues 
— Insurance  Companies  and 
Banks  Pay  Heavy  Charges — 
Revenue  and  Expenditure. 


PROFIT  AND  LOSS 

Balance  Dec.  30th,  1922  . . 

Net  profits  for  year,  losses  by  bad  debts  estimated  and  provided  for 


Doe.s  your  contractor’s  re¬ 
cord  agree  with  what  he 
agrees  to  ? 


Dividends  for  year  at  16% . . 

VV’ar  Tax  on  circulation  to  December  31  st,  1923 

Contribution  to  Officers’  Pension  Fund . 

Written  off  Bank  Premises  Account . 

Balance  carried  forward  December  31st,  1923. . 


THOMPSON-STARRETT 
Company,  Limited 


RESERVE  FUND 


P.nildin.g  Construct  ion. 


Balance  December  30th,  1922  . 

Balance  forward  December  31st,  1923 


GENERAL  STATEMENT  AS  AT  DECEMBER  31st,  1923 
LIABILITIES 

Capital  Stock  paid  in . $10,000,000  00 

Rcserx  e  Fund .  19,500,000  00 

Balance  of  Profits,  as  per  Profit  and  Loss  .Account .  252,695  82 

Dividends  declared  and  unpaid .  400,814  00 

- 5 

Notes  of  the  Bank  in  circulation .  15,074,321  07 

Deposits  not  bearing  interest . . $34  557,227  90 

Deposits  bearing  interest,  including  interest 

accrued  to  date. . 140,234.470  ,50  174,791,698  40 


.►ffrr 

.'>150,000.(K»  of  7%  First  Mortgage 
20  year  Sinking  Fund  Gold  Bonds 

Diitril  n«M-.  1,«,  102:1. 

One  Uor.  tut.  ItM.!. 
!«M»0  nn<I  S.IOCi. 

Tim  .'iVfi-.'ipt,  finnufll  c.irnlnpK  rf 
ilil!"  Comp.LU.v  ovci-  the  pn«t  six 
->  I'tir.i  lir.in  siifflclont  tn 

I'iiv  till'  liitcrrst  three  times 
oxer  on  tills  Imsuc. 

The  'Assets  securing-  this  issue 
-irn  xalued  by  Independent  ap¬ 
praisers  at  more  than  three  and 
■  •ne-guarter  limes  the  amount 
'■f  tills  issue. 

The  hi.story  of  the  Comp.xny  is 
n  fifty-year  record  of  steady 
irrowlh  .Tnd  prosperity. 

I’rice  too  nnil  iiecrued  Interest,  yield¬ 
ing  7  per  cent.  Descriptive  clreulnrs 
on  request. 


Balances  due  to  other  Banks  in  Canada .  3,089,188  23 

Fialances  due  to  Banks  and  Banking  Correspondents  in  the 

U'nited  Kingdom  and  foreign  countries .  1,218,146  69 

Bills  Payable . . .  236,036  04 

- 194,409, .393  43 

Letters  of  Credit  outstanding . .  3, .326, 895  75 

_  $227,88^799  00 

ASSETS 

Current  Coin . . . $  9,527,112  30 

Dominion  Notes . . .  20,893,702  25 

Notes  of  other  Banks .  1,180,8.30  72 

United  States  and  other  foreign  currencies . .  1,585,803  45 

Cheques  on  other  Banks .  11,855,619  11 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in  Canada  .3,357,810  09 

48,400,937  92 

Deposit  in  the  Central  Gold  Reserves .  6,500,000  00 

Dominion  and  Provincial  Government  secifrlties,  not  exceeding  market  value  31,947,942  35 
Canadian  municipal  securities  and  British,  Foreign  and  Colonial  public 

securities  other  than  Canadian,  not  exceeding  market  value .  9,896,897  95 

Railway  and  other  bonds,  debentures  and  stocks,  not  e-Kceeding  market  value  6,88.3,249  69 
Demand  loans  in  Canada  secured  by  grain  and  other  staple  commodities.  .  .  10,724,651  S4 
Call  and  demand  loans  elsewhere  than  in  Canada  on  stocks,  debentures  and 

bonds  and  other  securities  of  a  sufficient  marketable  value  to  cover.  . . .  '6,088,762  3,3 


Mbi'rtn  St-roml. 


.M:)i-rl,:i  Tn:iiMt.'iin'''''l  it.'-  iiositiou  in 
pl.T'rj  witli  p-ii  iiirn'asf'  to 
•>10. hi  lor  rri'clptl!  h.'  I'Uf',  anrl  to 
.■18.81  by  If'Cl.  a  iniirii  smallrr  ratio 
i.r  ..ncroa-v'  Ih.-iii  Br  tish  fohini'bi.T. 
lixpi-nflilvri'.-  'nf-rpa.s''rl  U>  $13.12  bj- 
lltlf,.  .'.ml  $23.23  by  1221,  thfi  expon- 
•iitiiro  lu'T  tapit.v  niTining  nlinatl  of 
Ihai  ol  liritish  I’ohur.bia  4u  the  gad-n  j 
iKtwecn  UU'i  nnii]  1221. 

I4a.ska1c1irw-,ni,  which  w-a.s  fourth! 
In  1201)  iiiKl  121h.  rfrse  to  thirtl  place 
in  1221,  its  receipts  more  than  dou- 
bl-'ns:  in  Uk*  fi.vc  years.  Tn  e.vpon- 
li  tnres  it  was  third  in  120G.  a.n.-d 
fourth  in  12111.  a.nd  fourth  in  1221. 

al'o  do-iibline  in  the 


The  Wni.  Cane  &  Sons  Co.,  Limited 

M;WM.41U\in’.  0\T. 


I'xpcuditinc 
five  j"cars 

(Milarlo  iiiiil  (pieliec  l-'alrly  riose. 

Ontario  an<l  Quebec  Ftnnrt  side  by 
hide,  ihi!  former  le.ndtnir  with  rc- 
cclpt.s  o.xtemlinK  from  .$3.04  in  12AC 
to  $.S.0S  in  1211),  and  more  tiian  don- 
blini?  to  .-?10.:17  in  1221.  Kxpend  - 
tnrc.s  w'cre  $2.81)  in  lOf'ii,  $4.67  in 
12H),  an-d  double  at  $2.71  in  12'21. 
The  Ma.ritinn-  ITtn'litces  showed  the 
.smallest  per  capita  receipts  and  cx- 
pondilures  con.s!slen11y  I'ht'ou.sho'iit 
the  period. 

It  i.s  notewoTth.v  that  the  Provl-nce 
of  Quebec  rfiowod  the  smallest  in¬ 
crease  «if  1221  over  120fi,  both  In 


Cull  and  demand  loans  in  Canada  sccuretl  by  stocks,  debentures  and  bonds 
and  other  securities  of  a  sufficient  marketable  value  to  cover . 


ij.MiTi;i» 

Financial  Agents 

Hrlllngtofi  Fast  Mali 

TOROVn> 


Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  circulation  fund 

Loans  to  governments  and  municipalities . 

Other  current  loans  and  discounts  in  Canada  (less  rebate  of  interest)  after 

making  full  provision  for  all  bad  and  doubtful  debts . 

Other  current  loans  and  discounts  elsewhere  than  in  Canada  (less  rebate  of 
interest),  after  making  full  provision  for  all  bad  and  doubtful  debts. . . . 

Liabilities  of  customers  under  Letters  of  Credit,  as  per  contra . 

Non-current  loans,  estimated  loss  provided  for . . 

Bank  Premises  at  not  more  than  cost,  less  amounts  written  off . 

Real  Estate  other  than  Bank  FVemise.s . . . . 

Other  assets  not  included  in  the  foregoing . 


Net  inc 

Dividend*  piiid 
Divs.  a<?cnie*d 


Surplu!*.  $2,195,411’  $;.ia2,220 

Wot  irtbludinif  i'ntianio  tax 

tVorfcliicr  CapilHl  t.aln. 

Another  cxcectlinfily  «!i;co'ji-a»;liix 
aftpect.  of  the  report  i.s  the  cxcep- 
tioimlly  .st.roiv?  financial  po-Htirm  o' 
the  compiiny  a.s  reveal''!  in  the  bal¬ 
ance  .sheet.  In  the  year,  curreur 
assets  ro.'ie  froin  .$10,87.203  to  $12.- 
581), 5ao,  while  f-urrent  liabllit'c.s  ad- 
vancetl  from  .$2,811,821.  tn  $3,o(il,122. 
The  flgiiies  reveal  a  surplus  of  ein- 
rnit  a.sset.s  ;ls  at  the  emi  of  1223.  of 
•>2..'i7.).02S  beins  a  gain  from  $8,003. 
311  In  1022.  .V  leature  of  intert-s' 
n.iiioinr  current  a.saets  t;s  an  increase 
in  I'.old  -lilts  of  investment  sectiritie.s 
from  81.231,118  ft)  $-0,710,028.  l.it- 
I’o  oilier  clianto  is  shown  amoiu- 
ciifiviii  assets.  bilJ.s  reccivabli' 
.siit-niiiiiK  at  $110.4i'>0;  accounts  re- 
<c',vrb;c  $1,122,210;  stores,  .$363,850; 

<-oko.  tar.  etc..  $1..58T.1S.5:  and 
(-ash,  $2,027,616.  ('urrent,  li.ablliiy 

iic  iis  are  also  fairly  siable  with  ac- 
cnuiil;;  pa.vable  $1,056,25.5:  depo.sits. 
8Pi2,73'i:  inlerest  accr-aed.  $43.oo4; 
.'.u-yupn -i‘.  .<687,760:  and  ai-orued  di- 
i'ld.iid.s,  ;'7.54,0‘11. 

Ollier  riiiiiisres, 

.Vdvnuce.s  to  sub.sidlaries  have 

.(tiiown  a  lai'fto  step  forward  ti  the 
ye::'.-  imreasins  from  .<7,776.281  to 

$2.Pn,624.  .Stock  held  is  down 
sliiiiply  at  $61.1(,>O,105  troni  $62,uf'.5.- 
36'.  (bitst.niKlinR  c.apital  has  rist'ii 
I'.i.'Jniy  to  $64,632,100  asain.si.  .861.- 
tii.iJ.i'iM.  U('serve  for  deprei-laih'-n 
lias  ii-iprovc(l  from  .$7,622,427  to 
3IO..S1S. 

n.-iiam-e  sheet  for  1223  compares 

with  ilie  preceding  year  as  follow.-: 
.iwols 

IK-’-  la-jh  i 

$«1,100.I0.'.  JGI.dO.'iSRt 
!',401.694  7,77Gt'H4 

;'Tl,7«d  22.-i.7r, 7 

i:.710.M28  4.!'ai.ll8 

11l).40l)  I;t2.l7)* 

1.102.01,)  1. 246.41) 

a6,').8.'-,0  :l.’,6287 

1,,',81,IS.",  1  .•.7S,3l'S 

2.627,616  2,.';82.S»6 


$600,000.00 

Canada  Housing  Corporation 


J.  A.  McLEOD,  General  Manager. 


G.  S.  CAMPBELL,  President 


Auditors'  Report  to  the  Shareholden: 

hiv?  exafnlr.rd  the  h?,:jks  and  acccur.t?  of  The  Bank  of  Nora  Smtfa  at  its  Oflicr  and  har  e  tjren  f;:fr*ifh^d  enr- 
tifl*d  r^tiirn*»froin  the  I^ranches,  and  \v<*  find  that  the  above  statement  of  Liabilities  and  .A«-et^  a?  at  Df'»*‘”nbcr  3I*t,  in  accord- 

nnre  th-rf”’  it  ..  Th**  Ranke  Ir.vcsttnentsand  the  •eciiritie^and  ca«h  on  hand  at  the  Chief  ( iffii'eatid  at  several  of  the  prinrindl  Rnin.'he.^ 
rf  the  Hank  verified  by  Ui  £i  at  the  close  of  bnsltie.'^ii  Drceml)er  In  addition  we  3  intvd  the  Chief  (J.rito  and  cortaia 

Itranch^'s  diiri;.?  tlie  year,  ’.vhen  we  checked  the  cash  and  verifird  the  eeruri’ie-*  and  founJ  them  to  be  In  acrremer.t  with  the  book*. 
\Ve  have  oht.iineti  {*1!  irformatjon  and  explanations  reejuired.  and  a'.I  f  an*actU'n^  cf  the  Hank  which  h.ive  come  ur.d*r  our  notice  have, 
in  our  orh’i'’n.  been  •vrithih  the  powers  of  the  Hr.nk;  and  we  certify  th?.t  theanox’e  st.itpment  of  Labilities  and  as  at  December 

1923,  is  In  our  oph  loa  properly  drawn  up  50  as  to  exhibit  a  true  and  correct  view  cf  the  sutc  of  the  Bank's  affairs  according  to 
the  of  our  IrJjrmation  and  toe  explanations  given  to  us,  and  as  shown  by  the  books  of  th-  Bank. 

2\.  B.  BRODfF.  C  A.  VAuditora. 

D.  McK.  McClelland,  f  c.a.  / 

Tofontn,  Canada,  l6tL  Jarutfr,  1924.  of  the  hrm  of  l*ric*.  Waterhouse  &  Cow 


UMITED 

Twenty  Year  6’ 2%  Mortgage  Gold  Bonds 

Dated  May  ist,  1923.  Due  May  1st.  1943. 

/ntcrvfit  payable  Ist  May  and  1st  November.  Principal  and  semi-annual  intere.<^t 
payable  at  the  Bank  vf  Nova  Scotia,  Toronto,  Canada.  Coupon  Bonds  in 
denominations  of  $1,000,  $500  and  $100,  with  privilege  of  registration  as  to 
principal  only.  Redeemable  in  whole  or  in  part,  at  the  option  of  the 
Company,  at  103  and  accrued  interest  on  any  interest  date  after 
May  Ist,  1926,  on  sixty  days'  notice. 

lIllsrKLS:  VUDIXOICS:  LKIVAI,  OI’IMON 

.'lyMREAL  IRISI'  rOM-  I  liirksuii,  (jittnloii  O>lor,  Htiskiii  &  llurrotirl. 

I’.VM,  LDintP.  itilwortli.  rrusteet  Hciirst  & 

llcarsl,  for  fhc  Coinpaiiy. 

CAPITALIZATION 

.Viithorized  Issu'd 

Iwenty  'll  ear  Mortguge  Ciold  Boticls  (this  issue)  ....  $2,000,000.00  $600,000.00 

.  300,000.00  500,000.00 

DIRECTORS 

Sir  H  illiaiu  llt'nrxf,  K.C.,  4$ .  K.  Kalilniii. 

K,('..>l.ti.  (Icncrul  Manat^cr.  t'ontin?ii- 

()rniiii.-:.-)iomu'  Intcniational  tal  Fire  Insurance  C'oni- 

Hcep  Waterways  ('i)iimiis-  paiiy;  (jciicral  Manager, 

siou;  Prime  Minister  ut  Fidelity  Phoenix  Fire  lii- 

Ontario,  1211-12.  suranco  Co. 


1923 

A  PROSPEROUS  YEAR 


'UBSTANTIAL  gains  were  made 
|m  every  Department. 

In  round  figures  the  amount  of 
Assets  increased  One  .Million 
Dollars,  Surplus  and  Income  each 
increased  a  Quarter  of  a  Million 
Dollars  and  Insurance  in  Force, 
Four  Million  Dollars. 


11.  Addison  Joliiislon 
President,  Toronto  llomi' 
Uuilder.s’  Association;  yiaii- 
iiging  Director,  I'roie.-jsioji.il 
Offices,  Jjiniitetl. 

K.  k.  iirinislui-n. 

I'risideni,  Orimshaw  llros.,  I.td 
and  Cpiuiuctors;  Trea.sui-cr,  Tor 
lJulldu-s’  Association 


Stnfirord  ti.  Kice. 

Senior  Partner,  Rice,  Gibson  &;  Oomptuiy 


S'lVk  llPid 

Loans  to  subs 
I'Unfsi.  etc. .  . 
Invp.'^rments .  . 
HiilM  reo  .  . . 
.\ccovintsi  rec. , 
Storw*  .... 
t'ott!,  etc 


- — — SECURITY 

The  bonds  will  be  secured: 

(n)  J3y  a  first  charge  and  prior  lien  on 
future  as.sels; 

(b)  By  mortgages,  on  solid  brick  hous 
Trust  Company,  Trustee  for  the  1 
all  times  exceed  in  value  the  ainou 
mortgages  must  be  on  Toronto  homes, 
when  tccompanied  by  the  favorable 
praiser. 

(c)  Fiy  the  covenant  of  the 


Interest  earned  on  investments 
xvas  over  7 

Favorable  Mortality  continued, 
being  only  40%  of  the  expected. 


A  secGiicI  letter  Iwis  been  .sent  out 
to  shareholders  of  Dominion  Linens, 
Limited,  tiuelph.  Out.,  by  the  presi¬ 
dent  of  the  eompany  D.  JJ.  .Samson. 
'I’lils  follow.s  ver.v  mud)  along  the 
Liles  of  the  one  Issued  at  tho  time 
of  the  )vi.“slns:  of  the  preferred  divi¬ 
dend.  It  lllr..-.tr  tc-s  the  fact  that  flie. 
•  anadiaii  textile  industiy-  i.s  appai- 
ently  dissatisfit  1  w'lh  the  tariff  sit¬ 
uation  as  it  exists  in  (-anada  at  the 
me.sent  time  and  is  not  hesltaalnf.  to 
state  views  in  respect  of  the  matter, 
'll-.  Saiii.son  refers,  to.  the  fact  that 
'h)  Federal  Asr;cuitur.ai  erajif  hn.s 
been  discontinued  xvhlle  other  ex¬ 
penses  ore  heina  entered  upon  by  the  | 
e-untry,  such  as  tho  Car.  dlan  pavll- 
lion  at  ■\Vem;’.jy  Park,  Inrol'/ii-vg  the 
expenditure  of  larto  ouma  of  r.-ionej-. ; 


all  the  Company’s  present  and 


.  *»8.i;i2.I81  $S(),8;!3  221 

I.tsMIltirK 

192o  I!  22  I 

Vapitn:  $64,632,100  SGI.HOil.OOi) 

Inaurar.cp. .  .  .  .  491.056  401, 9od 

Cont1r.j;pnr  rew. .  DfI4.002  554.002 

Depr.vlntlon .  S.310.91S  7.602.497  ! 

Surplus  .  *4  OVti  I 

.Aomunts  pa\' .  1.05G.95o  1,026.202, 

DppDsiti  *  .  ...  469.780  402.755 

.\forufd  interwt .  43,004  43.629 

Sus^'.  Bcpouni . .  .  087.780  09.'^.23.«  I 

riivbiendi  accrued.  .  ,  7-54.041  645, 

!  TaUir,.. . $83,312,191  ?S0.833.321  j 

■*5*411601  lo  income  rax  for  1022 
‘  to  income  tax  for  192  L 

ITrosIdeiit’s  Rep.irt. 
la  his  remarks  to  shareholdei-'s. 
the  pres'dent  of  the  company,  .<?!r 
Herliert  Ilolt,  :nake.s  his  usual  c.nre- 
j  fill  Bumiaary  of  conditions  as  they 
rtffect  (;i)cratlonB  as  -well  ns  of  the 
Ptosress  made  by  the  company.  He 
iwlnts  out  tiiat  operating  conditions 
corlliruo  unrelieved  w'ItJi  costs  for; 

!  equipment,  siipplyi  I'ud  labor,  still 
I  aiinonnally  hlg-h;  wages  for  labor, 

‘  iiKain  mcreaao  lu  tho  year.  Til's . 
applle.rt  e.ejH'c'Jiilly  lo  Ibo  gas  deiuirt-  i 
nient  where  i*t>st  of  labor  nn<l  raw  | 
matur;iU.s  l.s  now  uioro  than  douible  | 
piyy-war  levels.  j 

Onerous  Tux  l{nnleu.  ■ 

r>.i'  Hor'oert  ngafn  jvfera  to  tlie| 
licavy  tax  burtlen  wh'ch  tho  onni-j 
pany  boars,  He  aa.v.s  Oiat  taxation! 
of  tho  company  cxce.i.slvedy  Heavy  j 
and  oiienly  dla<'riintnaioi-j%  Opera-  , 
tioiia  are  subject  to  heavy  Ftnleiv.l  ^ 
iicor.io  .taxes,,  whereas  rrovlncnll 
!Uid  .NTunioipal  ■uu(Tor>ak‘Uk.s  in  On-, 
IR4-0,  <aUn>ti^h  pa  wnviijii'  counter.  . 


Insurance  in  Force 
Income  -  • 

Surplus 

Total  Assets  » 


mortgiigor  on  each  mortgage. 


SINKING  FUND 

Ah  additional  security  the  Trust  Deed  provides  that,  beginning  May  Ist,  1926,  an 
annual  sinking  fund  of  ]'c  of  the  bonds  issued,  plus  an  amount  equal  to  the  interest 
on  all  bonds  retired,  shall  be  paid  to  the  Trustee,  to  retire  bonds  of  this  series.  This 
sinking  fund  is  sufficient  to  retire  about  30%  of  the  bonds  by  maturity. 

We  have  been  unable  to  find  any  record  of  the  loM  of  one  dollar  on  bonds  or 
debentures  (such  as  the  above)  secured  by  mortgages  on  Toronto  homes. 

PRICE:  100  and  accrued  interest,  to  yield 

Orders  or  reserrations  may  be  telSphoned  or  telegraphed  at  our  erprnse. 


NEW  CHAIRMAN  FOR 
THE  NAilONAl  Cl  if  CO. 


INSURANCE 


RICE,  GIBSON  &  COMPANY 


McKinnon  Building 
Telephone  Main  3030-1 


-.  .  -.L  2..,o  p...i  'ihe  meet  iig  w'l- 
held  as  usual,  at  the  ctfees  of 
'.  R,  Ilosnier  4  Hospital  stre'd 
tontrcul.  The  anr.al  rei>ort  ana 
f-nancial  -  S5iat«uent  will  be  subm.t- 
te  i  to  shareholders  at  that  i,une. 


L-4l  ).  '  ML  MtHvnt  A'Fm'  .V  I 
(  ALLFP  FOR  FKItKl  ARV  1  [ 

The  annual  .-7^icer.'’J  nie.'tiT.,4  o.  ! 
the'  shareholders  of  th?  Laurei-.tM  j 
Power  ('ompary,  IkmltCil,  has 
calksd  for  l'ues<Jaj\  hVhruary  19. 


TORONTO 


ONTARIO 


i 


THE  FINANCIAL  TIMES.  MONTREAL,  JANUARY  26,  1924, 


Investment 

Advice 


Forty  >oar^»*  oyporlrno^  In 
the  1‘lrlU  of  ln\eN#nirnf 
riiritlrM  iiiinlifirM  ijst  t(»  fur¬ 
nish  our  ollontn  tvitli  ile- 
(nlird  purl lotilnrM  nnJ  »oiin<J 
finniirl:il  adviro  (*onorrn- 
fiiiE  r:icli  and  ctcry ^lunrket 
of  forinir, 

Ai  r  tn^ltr  your  enf|ulrlr*»  In 
tlilN  rruiiril.  :iniJ«  if  dmlrrcl, 
^vr  Mill  K'iidly  offrr  muk* 
^eiktloiiM  f4»r  :i  |irnfltnl»lr  rr<> 
ncMuKtmriit  of  .'tour  boi<l- 


Woman’s  Investment,  $10,000, 


Montreal  Power. 


I-  uiilotl.  was  foniioil  for  tlio  purpose 
liaiKliiiic  tho  «ilc  of  this  engine 
i  on, lor  i  r.tciiis  in  Croat  Itritain.  It  is 
!  r,  purK  'i  tiiat  various  tests  made  by 
'  lo.  iin^  Hritisii  firms  h.avc  been  satls- 
j  fr.  tor\  insofar  as  the  efficieney  of  the 
j  '  •  eiiio  ir.  eoiuornod,  ajid  it  is  expected 
I  the  company  that  manufacturing 
V.  ;!1  shortly  bo  oommonct'd  In  Kngland 
tl  roush  disposal  of  the  license  in 
tiroat  Itritain  and  the  Irish  Krec  State. 
Aiijiarontly  officials  of  the  company 
arc  fully  .satisfied  -with  tho  terms 
drawn  up  in  »'onnection  witJi  this 
I  operation  nnd  arc,  moreover,  nio.st 
I  hopeful  rcsardi.ng  the  sueee.ss  in  other  i 
I  fit  Ids,  parti<mlaii\  in  Cansda  an<l  the 
I  1,'nited  States. 

Wliilo  Kasiern  Knglnrerinf;  .stock  on 
!  tiu*  .\lontrc,al  cxchanip'  iia.s  I>ee!t  a.t-  | 
Uraotinp  a  great  degree  of  interest  ofl 
I  late.  .,t  a<lx  tm-.'tng  priees,  do  not  i 
I  yet  think  that  the  .-tceiirities  (tm  I.e 
1  pinvli.T.seil  lor  otlier  Ilian  speenlative 
l>m  |tos(’s  until  .still  g’‘eater  lux^gress 
has  bot'ji  made  1,.\'  ila*  eomitnn.v.  At 
the  .same  timt  li,i\v,  \,u'.  original  sub- 
.s’vTiber.s  to  the  rteek  ha\‘r  fared  ex¬ 
tremely  well,  and  .some  time  a.go  re- 
eeiveil  a  tit.strileiiion  of  ne\x'  stock  in 
the  ratio  of  lit  i,,  i.  l-tasforn  Mngjneor-  ■ 
ing  stock  slioiil  1  lie  considered  .slnetl>  I 
ill  tlu'  souse  (  huaines.s  niaii's  stie- j 
eiilution  pors.  ■.•sing  considerable  pro-  j 
niise  for  jnie,  ■  nhaiieciiient.  with  thej 
added  iiossibilox  of  .-.ubstantial  returns 
in  the  wav  <.f  .hvidends  sbotild  the' 
pi'otiti.scd  .siiici  ss  for  the  x-ompa.n.v  ■ 
malerialire.  i 


I  1  hold  Montreal  Vowr  stoiK'  for] 
\iiivrstmc»i  purpotii's,  and  am  te,>.i-! 
'  di\-ina  u  tu  tliar  the  inrrmsrd  C  ri- ' 
dand  is  all  that  tee  c<tn  look  for  aar-j 

iitft  thr  ptrsrnt  )/ror.  j 

7  also  ludd  Smelters,  and  Iwvc  jjist' 

received  mp  divUtend  of  fi  per  cent. 
Is  that  oil  thit  will  be  eoinino  to  tis 
for  1924’  7  have  held  this  .strirk  for 

•J  folio  time  and  nm  hopeful  that  a 
repulor  retn.rii  teill  be  eomina  on  it 
for  the  future.  I 

7  nl.so  hold  t'an  ula  Car  ronnnon.  Is  ^ 
there  an;/  ehanrr  of  a  dividend  this  ! 
1/cor.'  .1  IfOU.t.V  SC7f.«i  K771 ' 

Monlrral.  I 


Lo  invest  wisely,  it  is  necessary 
to  consider  not  only  the  sound¬ 
ness  ol  securities,  bur  also 
then  adaptability  to  vour 
individual  requirements. 


A  oil  Incur  no  obllKUllon  by 
Mrilinc:  vinil  our  entire 

orirnnfzotlon  Ik  ai  .>oiJr  Mcr- 
>  Icc. 


.  1.  SI  BMITTF-D  BY  WATT  &  W  ATT. 

Ffcgardlng  investment  list  (Ciovernment  bonds  excluded)  for  a  woman 
with  Sio.noo..  we  submit  the  following. 


HANSON  BROS. 

IrrvKSanenf  S^eurtiiM 
loO  Sl  Jame)  St.  6^  Start 
riontreal  Ouo)' 


At  the  same  time  we  beg  to  point  out  our  opinion  that  such  a  list  should 
include  at  least  .■><)'“  ■  —  •  •  — 

the  client’s 
assumption 
would. 

.‘Shares 

15  Canada  l>ancie<l.  lOfc  at  JSji/j.  .. 

25  Mackay  Preferred.  4f<'  at  $67... 

20  (’.  P.  ft..  10%  at  $1.50 . 

1.5  Cajiada  Bread  Preferro<l.  71  at  $9, 

10  F.  X.  Burt.  109e  at  $135 . 

lOii  Holliiigcr,  65c  at  $12.50...  ...  .. 


The  National  City  Company 

ONTREAL  —  Quebec  L'mited  Ottawa  —  Toboni 


in  Oominion  or  Provincial  (iovennneut  securities  u.nless 
holdings  already  preponderate  in  that  direction.  ,\eting  on  this 
wc  have  made  our  list  slightly  more  sjieeulatlve  than  we  otherwise 


Answer  —  I  sually  when  .Montreal 
"Power”  increases  its  dividend,  the 
shareholders  e.iipenr  to  be  satisfied 
witn  .sueb  an  inere.ase,  as  tlie  t’om- 
liany  has  treated  them  very  liberally 
from  the  time  the  .sl>lit  wius  made  and 
4  tier  vent,  deeljred  ns  the  initial  di¬ 
vidend  on  the  new  stock.  'I'licre  is  j 
a  feeling,  however,  malnl.v  due  to  the! 
unusual  rise  in  the  pr1<e  of  tm-  s.loik  ; 
lin  ing  the  year.  Unit  soun  tliiiig  fur- j 
iber  will  be  done  this  year,  and  the 
suegestion  is  made  that  thin-  iiia.v  be 
ionie  forni  of  stoik  dividend  covering 
>ossii»l.\  tile  develot>ment  of  the  new! 
.gv.  bine  power.  As  to  this.  However.  ! 
ve  have  no  definite  infonii.ition.  We! 
bink  you  would  be  well  adv.sed.  bow- i 
ev/T.  ti.>  ludtl  yi>ur  .stot'K  for  invest - 


Ottawa  —  Toronto 


Advisory  Board 

MK  CllARI.XS  B.  V.OkDON  ,,.h  .. 


5'ielding. 


MR  John  .^lRO 
A.  J.  Brown,  k.c. 

Hon  Sir  I.omfr  OihuS. 
CUARI  ts  R.  Hosmkr 
WlLMOT  L.  MATrilRW-s 


l.T.  Coi..  IISRBERI  MOL^ON 

Kred  W.  iMolson 
Sir  ..\r<:osTvs  Nantos 
liosoN  I.  I’eask 
W.  N.  Tilley  k  <r 


Iff  recommend — 

For 

January 

Investment 


Alabama  Traction 
Light  &  Power 
19(>2,  to  yield  7% 
(Canadian  Consolidated 
Rubber  6*70,  1946,  to 
jield  6% 

Dominion  Coal  5  *  1940* 

to  yield  5.25% 
Northern  Ontario  Light 
6<c.  1931,  to  yield  7.20% 
Ogilvic  Flour  Mills  6*^^ 
1932,  to  yield  5.45% 
Winnipeg  Electric 
Street  Rv..  5%,  1935,  to 
yield  6.30% 
Illinois  Power  &  Light 
7%  Pfd.,  to  yield  7..50% 
Ottawa  &  Hull  7%  Pfd., 
with  25%  Bonus,  to 
yield  7.07% 

Intjuiricf  invited. 


2.  SrB.lIITTEP  BY  1.  It.  DfU  O.N  Jfc  fO, 

A.s  the,  subscriber  in  question  does  no* 
w-ell  jput  her  money  into  Oty  of  Toronto'' 

.\s  wc  judge,  howea-er,  that  she  wishes  h: 
quite  safe  with  $2,000  each  in: — 


Makers  of  FIVE  HOSES  FLOI  K 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat, 
DAILY  c.\p.^ciry  n.\Hnt.Ls 

Prcsldenr-  I  ire-Pre/det/- 

FKAXK  S.  MKIOIIEN,  »  >l.  >1.  lit  Tt'HISO.I 

Directors 

V.  liaofliigs,  Abnor  hingmaii.  It.  n,  llalinntjiie,  .1.  K.  L.  K 
Titncrcde  Bioincini,  K.  U.  lieioni,  1\.  U.  Allnii. 


w  ;sii  (Jovermpenf  l.pmls  .she  might 
or  olbev  similar  good  Munieiii.als 
lier  jield.''.  we  think  siic  would  be 


Canad.-3  Bread  Company,  limited,  6%  Fiiit  .\Iortg.yge  bonds.  Hue  .Vugus.l  1. 
1941,  yield  about  6.001. 

Penmans  Limited.  .51  b'lrst  Mortgage  l-sjudr.  luie  Noxcmtier  1,  1926,  .vieM 
about  6.0,51. 

Pacific-Burt  Company.  Limitod.  6i.jr;  First  Mortgiige  bonds,  Due  cV-tober  1. 
1937,  yield  al>out  6,.1S1. 

.‘Southern  Canada  Power  Companj-.  Limited,  Fn.st  Mortgage  bosds,  Hue 
yeptember  1.  1946.  yield  al>oul  Ol. 

Provincial  Paper  .Mill.s,  Limited.  6%  Fir.st  Mortgage  l.on<lK,  niie  Maj  1.  1940, 
yield  about  61. 

On  1h<\se  bonds  the  aT-erage  yield  wouM  ho  about  o.ofiri  while  there  would 
also  tie  good  diversification  with  resivert  to  tj  pc  of  industrj  . 


Canadian  Car  &  Foundry 
Common. 


3.  SI-BMn  i  KB  BY  W  OOD,  t.t  VBY  &  10. 


Hoeraer,  Smith  &  Co. 

87-89  St.  Francois  Xavier  St. 

Telephone;  Main  #0123 

MONTREAL 

1 4  Wall  Street.  New  York 
Direct  Private  Wires 


We  observe  that  your  correspondent  asks  that  tiovernment  P.oikI.s  b<' 
excluded,  but  In  xno'w  of  the  fa/'t  that  the  s'lbserilx'r  is  a  woman,  presinii.ablt 
not  in  business,  we  believe  that  it  would  lie  the  port  of  wisilom  for  her  to 
place  fully  one-half  of  her  funds  in  fiovernmeut  or  Mimieipal  BuitI.s  aivl  the 
remainder  in  high-grade  Corporation  Bonds 


I  \Vt  liardlj  think  it  liKel.i  that  '  oiii- 
iion  sharr hoM'  i  s  of  l 'HJiiaiinii  I'm  A 
Komuiry  t 'o.  will  receivt  aii.v  dividend 
on  their  stork  during  ili<'  presmt 
.\‘  ar.  At  a  nii'eting  of  din  ,  tors  this 

wei  K  'i  p' 1'  '  '  lit.  was  .|is  Ian  d  on 

tile  preferred,  of  wbiidi  1-5,  will  ai>- 
l»l\  ag.'iinrt  .sri'ems  of  lO'..  I'er  ei  iit  . 
rc'lU' mg  those  to  S.t;  lie,  eeiit..  anil 
)>('i  cent  ,  will  ai'plv  as  the  regu¬ 
lar  |ii '-f.-neil  divi'biul  ff'r  ’lie  fir.st 
quarter  of  thr-  j.resent  y<  nr  If  the 
■oiiipunj  is  able  to  wipe  out  the  bal- 
.uire  of  its  arrears  ,'ind  to  continue  to 
jiav  lUrrent  jireferied  divld.'ud.s  dur¬ 
ing  the  lucsejil  \<'ar.  tiiis  wouM  take 
over  17  [ler  rent.,  nnd  is  .all  that  eonld 
'h‘  n'a.'mnably  exi>ee|e,l.  Willi  the 
imferred  airear.s  out  of  lb"  wa.v, 
however,  by  the  end  of  the  present 
•.ear,  an<l  eiirient  divHend.s  being 
'laintAlned.  wi-  think  tiie  common 
harebolilers  could  look  for  some  ac-  J 
ion  in  192»  In  the  way  of  a  divt'leiid. 
i'liat  IS,  pre.vlded  the  .  onipany  has  a 
,)0'1  earning  year  during  1924  nnd 
•  a.s  goisl  prospects  for  1925.  No  mat¬ 
er  w  b.at  the  liquid  i.ositioii  of  the 
'jiupaiiy.  aJi'i  this  is  <iuit..  strong,  the 
cianiig*  in<‘nt  wiiukl  not  b.'  .justified  in 
■  lartiiig  common  tlividi  ti'l.s  iinlos.s , 
licy  were  re.aaom.'.i'ij’  certain  of  con-  j 
tinufl  I  .arnings,  not  only  sufficient  to  i 
, 'ivi-r  divideii.i  requirements,  but  to. 


We  have  pleasure  in  making  th*  following  suggestion: 


$2. non — Provinee  of  .Mherta  51  Bonds.  Hue  1  .hilv.  19i:!.  Price.  9i)..5'>  aiul 

interest.  Vierlding  5.301,  ^ 

$2,000  -IMcreury  Mills.  Limited.  Ki^c-,.  Due,  Ma,\  1,5  1912.  Price,  jno  niul 

intere,st.  yielding  6.501, 

*2,000  —  Belgo  Canadian  Paper  Comiianj.  .T..iniited.  hirst  Mortgage  Bomlf. 

Due,  .luly  1.  194,3.  Priee.  97  and  interest.  5’ieldiiig  6.271 
$2,000 — City  of  Edmonton  .Otjl  pcin.ls.  Duo.  Mn,\  1.  19.5.a.  Priee.  97  ST  and 

intere.sf.  5‘ieldlng  5.051. 

$2,000 — Provinee  of  < Int.arlo.  ,51  Ronds.  Due.  i>,  tobei  j,).  PMS.  Ihiee.  9.s.;,-i 

and  intere.st,  5'ieliiing  .ai,oui  5.12''r. 


Canadian  Northern 
Railways. 

5  ,  INCOME 
DEBENTURE  STOCK 

Due  .May,  19.30. 


Toil  win  observe  ibit  in  tli"  abuve  Ii.sl  we  have  descrlbe.1  tw-o  Proxiiicia! 
Bonds,  two  bigli-grade  ( 'orpor.atien  Bonds,  and  one  liigh-grudi-  and  high 
x-jolding  Industrial  Bond.  We  bavi>  done  Ibis,  beliming  th.at  while  sjcfety  is 
rs.sentlal  to  your  r'llj.sorilirr,  iutenr.t  rciini  iiiiisl  also  lie  taken  into  consKlera 
tl'in. 


Secured  by  morigago 
covering  underiaking.s  and  rail¬ 
ways  of  this  system,  which  is 
owned  nnd  operated  bv  the 

covernment  ok  the  DO- 
MIMO.N  OE  CANADA 

It  is  estimated  that  these 
lines  will  be  self-sustaining  in 
:i  few  years,  which  opens  up  Northern  Canada  Power  Limited.  I'.ijl  Irirst  .Mortgage  Bon 
tiic  possibillt.v  of  a  resumption  193S.  Price  99.50  and  interest,  yielding  6,551. 

of  interest  payments.  Drummond  investment  Companj'  Lmuted,  6^%  First  Mort 

These  debentures  may  1st  .May  1938.  Price  97.71  and  interest,  yielding  6.75 

now  be  obtained  at  prices  to '  Canadian  Paperboard  Company  Llmitwi,  71  First  Mortgagt 
return  aii  increase  in  capital  April  19.37.  Priee  ion  ,and  interest,  yielding  71. 

of  nearly  ..OO.e  in  legs  than  jjush  English  china  Company  l.iinited.  71  Conx-ertible  Deber 
xrais  and  as  the  leturn  is  m  ,  interest,  x-lelding  T^i-.  carrying  a  bonus  of  40^7,  ( 

tlie  form  of  capital  apprecia-, 

tion,  th'  tremendous  profit  is  -  ^rRMfTTTli  R$'  I  (»  RF  iTT  jfe  f'O 

.NUT  SUBJECT  TO  INCOME  .  SEBMITTEl  Bl.I.  .  BFATY  &  «  0. 

TAX  I  Regarding  an  investment  o! 

— - - ' - the  following:  — 


$.  M  BMTTTFD  RY  M.  R  FLRMIM.  &  10. 


In  considering  an  inve,Rtniont  of  $io.ooo..  wc  would  recommend  that  thi: 
money  be  di.strtbuted  amongst  sexeral  industrial  offerings  ami  miggest  tin 
following  for  consideration:  — 


lOQIlUB 


We  Offer  an  Investment 

In  an  Extensive  and  Profitable  Business 


U  i77  l/ou  please  let  me  know  what 
prju  think  of  eastern  rnijinecrinu  sold 
on  th'  unlnsfed  deportment  of  thr  rx- 
chanije.  Moi.treol.  7  son  a  little  write¬ 
up  on  if  n  h'  r,  th,\i/  sop  that  they  sold 
the  patents  for  Cnniond.  Do  you  know 
onyfhino  oh'otf  fhe  rntiin,  T  C.  (),, 
Ont. 


$10,000  in  reliable  securities  would  siigge.s' 


'  “The  Plant  Is 
Never  Idle” 

Every  home  and  in¬ 
dustry  in  Canada  u  a 
market  for  Greening 
Product*.  Tftc  Company 
makes: 

Metal  Sereesut  for: 

Markinery  Guftrda 

Windn-w  (jiukrd$ 

tron  ITirff/ov’  Framee 

Uonf  HnxLinoe 

Wtrr  D<tor0 

Ofyr.p  Radwge 

Heft  (l  -arde 

Caehitra'  Cagm 

Coal  Screens 

Sand  Screens 

Mining  Seraens 

PouUry  Setting 

Doer  and  Window  Serssnt 

Cement  Plants 

Stork  Setting 

Smoke  Box  Setting 

Milk  Strainere 

Threekinp  Machinea 

Iroeomotive  Stack  Setting 

Perforated  Steel,  Iron, 
Brass,  Copper,  Tin, 
Zirve,  Monel  and. 
SpeeAal  Metai  for: 

Mxning  Operations 
Coora*  Scroens 
Household  Artidea 
Thrcahing  Marhinea 
Fanning  .MiUa.  Flour  Milts 
Grain  Separalora 
Bice  Mills.  Bea  Uw'sa 
Bridgea 

Wire  Cable  and 
Fittings  for: 

Hoisting  Knginra 
Hawsara,  TiUer  Rc. 
Transmiaaiom  and  h^.  dge 
pit  Mining 

Galiianized  Wire  Products 
Locomotive  Switching 
Ropaa 

Armour  Clsd  Cabls 

Chains: 

Halter  Chains 
Oog  Chains 
Trace  Chains 

Etc. 


The  factors  that  make  an  investment  in  the  71  Cumula¬ 
tive  and  Redeemable  Preference  Shares  of  The  R. 
Greening  Wire  Company,  Limited  tleidr.'ible,  are  fir.st,  the 
extraordinary  diver.sity  of  the  Company’s  jiroducts,  and, 
.second,  the  excellence  of  the  market  they  enjoy. 

The  list  at  the  side  shows  that  they  supply  wire  vire  screen¬ 
ing  or  perforated  metal  for  almost  every  pha.'-e  of  Domestic, 
Agricultural,  Industrial,  Marine  and  Building  activity. 

Tho  business  may  he  said  to  touch  almost  every  phase  of 
human  endeavour.  That  i.s  why  “the  Plant  is  never  idle”. 
When  business  falls  off  in  one  line  it  is  usually  .active  in  others. 

Factors  that  are  of  supreme  importance  to  the  investor 
are  the  stability,  experience  and  success  of  the  management, 
The  business  has  hern  established  more  than  sixty  year.s  and 
operated  by  three  successive  generations  of  the  Greening 
family.  The  present  managers  have  been  responsible  for  its 
•uccess  during  the  past  twelve  years,  and  will  continue  to 
direct  its  Manufacturing  and  .Sales  Policies. 

That  this  success  has  been  no  moan  achievement,  the  follow-- 
ing  financial  fact-s  demonstrate.  , 

EarmngS“26%  average  for  10  years 

The  record  of  its  earnings  is  remarkable.  For  ten  years  past, 
after  paying  all  operating,  maintenance  and  present  funded 
debt  interest  charges,  they  have  averaged  annually  26%  on 
the  total  amount  of  the  present  Preference  Share  Issue. 

The  Company  has  no  Bank  indebtedness.  Total  assets  are 
certified  to  be  equal  to  more  than  $200  for  each  $100  Pre¬ 
ference  Share  issued.  Net  current  as.sets  are  certified  to  be 
more  than  $100  for  every  Preference  Share. 

It  i.s  our  opinion,  ba.sed  on  exhaustive  enquiries  and  report.*, 
that  this  7%  Preference  Share  Lssue  is  a  conservative  and 
sound  investment,  yielding  a  substantial  annual  income. 
Application  is  to  be  made  to  list  the  Shares  on  the  Toronto 
Stock  Exchange.  We  offer  these  Shares  for  immediate 
subscription  at: — 


Hrif^  at  once  lor  particulora.  gs  an 
advance  in  pr»<r  is  immirtrnf. 


OeSMITH  6  COMPANlf 

LIMITED 

tnvastment  09t*Mm 

IT  St.John  St.Montr««l 

■PHONE  •  MAIM-  4ia 


THE  PRUDENT  SAVER 

carefully  di.Rcriiiiiiiates  between 
the  mipierou.s  depo.sitorie.R  of¬ 
fering  to  accept  the  responsi¬ 
bility  of  taking  charge  of  his 
saving.*.  He  renif  inbers  that 
many  such,  of  various  natures 
and  Title.*,  have  come  and  gone, 
some  with  results  disastrous  to 
their  victims,  and  dcci'te.s  to 
select  one  which  has  .stood  the 
test  of  lime  and  trial.  Among 
these  none  has  enjoyed  a  great- 
Br  measure  of  well-deserved 
public  confidence  than  the  old 
'anada  Permanent.  For  near¬ 
ly  .seventy  years  it  has  Afforded 
protection  to  the  savings  and 
investments  of  many  thousands 
of  our  citizens. 

Paid-up  Capital  and  Reserves 
exceed 

Fourteen  Million  Dollars. 


6.  Sl'BJIITTED  BY  HOl.SSER,  MOOD  k  CO- 

We  beg  to  submit  a  list  of  securities  which  we  reoommentl'for  the  invetrt- 
mer.t  of  a  woman.  We  note  that  this  ivarty  is  not  de.sirotis  of  purchasing 
Government  Bonds,  though  she  does  not  state  definitely  wheither  she  is  also 
averse  to  municipal  obligations. 

To  our  minds  the  nature  of  one’s  investment  xaries  according  to  their 
w  orth  and  income,  and  if  this  client  is  of  the  wealthy  class,  having  an  assured 
income,  then  it  is  quite  in  order  that  she  should  purchase  corporation  bonds 
and  high  grade  stocks;  on  the  other  hand,  if  the  $10,060  investment  to  which 
she  refers,  represents  a  large  portion  of  her  e.state  we  think  she  would  be  wise 
to  confine  herself  to  municipal  obligation.*.  We  certainly  -would  recommend 


Bell  Trleplionr  new  stock  will  h< 
offered  to  ehBreho'iders  at  $IU0  pe 
'share,  in  the  ratio  "f  one  new  shan 
for  five  old. 

We  should  be  glad  to  facilitate  thi 
completion  of  five-share  units,  b; 
the  purchase  of  shares  or  rights.  e< 
that  holders  may  benefit  by  thi 
attractive  proportionate  purchase  a 
par 

We  Invite  correspendence  or  per¬ 
sonal  call*. 


Canada  Permansnt 
Mortgage  Corporation 


Price;  95  to  yield  about  7.40% 

DlvUenis  Ute  (t»m  Notmtl  FedetsI  Income  Ttx. 

./^milius  Jarvis  &  Co. 

ggtabUahtdmi  v/  .LIMITED 


Id-Ilk  Toronto  vtreel.  Toronto. 
UatabllAhed  185.5. 


.^sk  for  a  copy  of  our 
BOND  REGISTER 

IT’S  FREE 

MACK  .4  Y  &  .51  A  r  K  A  Y 

Grrerrmfni  a,ui  Munfftpal  Bmd, 

C.P.S.  RIdg.  .  ruRO.NTU 


ZSeMahMLiaH  v  .LIMITED 

293  Bsy  StTBBt  Tranapoftation  BMg.  Royal  Bank  Chambers  48  Sparks  Streat 
Taranto  Montraal  London  Ottawa 

iniMmttlon  c*at*ia*d  in  tils  ndvfUsnmom  k»s  boon  secured  from  oMeitI  tad  relltble  sources,  titboutb  not  ruernutood. 


Membera  Montreal  Stock  Ezchanga 
16C  St.  J«B«t  Street,  Montx«al. 
Main  4040 

*.  Kellr  Moklaaea.  J.  Y.  K.  'Wnibonk, 
W.  MeLea  WaUtsnk. 


/ 
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mmu  ♦  W  I  oP«™ttoo»-  <*’•  policy  ihOTiId  be  pureued.  !  'TVl  V/1 

I  :  But  we  are  still  heavily  handicapped  by  the  failure  I  llk\U 

“  of  the  Federal  authorities  to  face  the  taxation  problem  T 

rnbllshed  Every  Saturday  at  383  Traljr  Street  IVcst,  i  squarely.  Our  taxes  must  be  cut  down  before  busi-  -II 

Montreal,  by  Tlie  3Iontreal  Financial  Times  I’liblish*  ness  can  flouriah,  and  the  most  effective  method  is  to 

ing  Company,  Limited.  _ _  cut  expenditures.  With  one  or  two  exceptions  Ottawa  BtlSti 

it.  EMMET  COX  -  rresldent  and  Managtiif?  Itjrector.  j  has  failed  egregiously  in  the  matter  of  reducing  its - 

MARTET  H.  BLACK  •  - . Editor  i '  The  volume  of  departmental  employment  - 

StBSCRIPTION  PRICEi  In  Canada.  $3.00  a’T^ar;  $1.75 1  functioning  makes  a  lather  shameful  Kdituriai  - 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  |  whieh  '  ' 

for  aix  monthB.  In  the  United  States.  $3.50  a  year;  -  -  published  by  '  " 

.illTERTlSwGRatrcards  on  application  at  all  our  of- 1  Canadians.  j  state,,  on  TH  a.tio 

fices  or  from  any  responsible  Advertising  Agency. !  Pulpwood  from  <  anada  in  10";{  to  the  j  will  be,  of  inte.e-t  « 

(  ABLE  AJDDRESSt  “FlntimeB";  W.  U.  Code.  United  States,  where  they  were  manufactuied  into!‘’a"ada  i,.  ob,^!\:ng 


Taxation 

In 

Business 


INSIDE  STORIES 


OF  THE 
STREET 


The  prom  nent  position  occupied  sar>-  to  remove  It  from  the  fleshy 
I  by  the  Uaurentidc  Company  in  the  of  the  leg.  j 

negotiations  for  tne 


.iDTERTIsi^G  Rate  Cards  on  application  at  all  our  of- 1  rw^ir'  e  i 

fices  or  from  any  responsible  Advertising  Agency. !  P'"""' 

(  ABLE  AJDDRESSt  “FlnUmeB'’;  W.  U.  Code.  Lnited  States,  wher 


,E.1BI-V  pos.siblc  big  mergoi  of  Kuropean  reactiens  to  Gen.  Charles  ( 

Kditu.ial  TK01BLI:.S  paper  compani-s  re-  G.  Dawc.s.  in  his  capacity  of  chair- 1 

whif-'h  appea!  -,  i''"iow  of  an  aitici  man  of  the  committee  I 

published  by  111'  Federal  intcriiation- 1  calls  some  ot  the  early  VEK.S.\'f ILK.  for  examining  ihei 

al  Banking  Compnnv  of  Che  CniU'i  ^  vici.ssitude.s  which  the  company  ex-  means  of  balancing  I 

state.,,  on  "T>i  ;«tion  and  Biisine.-e.  j  pci  icnccrl  n  getting  to  a  point  the  German  budget,  promise  to  make  | 

will  be,  of  int'ie-t  at  thi.,  time,  wiuni  an  intercstiu.g  addition  to  the  already | 

(.'anada  i.,  Ob,''!  v:ng  closely  the  move- 1  .  .  ,i  •  Voluminous  mass  Of  literature  con- 1 

inent  for  a  lediK  iion  in  taxation  that  i  c'H'  uing., .  uiie  ot  the  jl,js  y(.ry  interesting  Amer- 


rtntOATO  OFFICF*  fi  Iordan  Street  Renresentatlve  I  >epresenting  l,o84,J3U  cords.  The  (  u*^«d  u,  ,iii,  i,.,ue  is  pubik-hed  |  "  Jth  the  company  when  it  was  form-  „,aid  and  ultra-conservative  of! 

R.^v!Vtfenhouse.  Phone,  A^e?aide  640^! j  JfP.POO,- ;  a  tsbio  show.ng  (omnaiative  fisnre,|  Brltl-sh  reviews  has  .said:  j 

.M-.W  YORK  OFFICE,  2  Rector  St.  Paul  D.  Howard  jPPP-  over  five  times  as  much  as  Canada  received  for!  of  present  in-.m"  fax.  the  rev„ioi  i  neecssarv  lo  scran  a  large  "Oeneral  Dawes  is  credited  with  a 

r.  S.  RepreBontative.  ithe  raw  material.  If  this  pulpwood  had  tieen  manufac- 1 '■"'J'''’  '  .amount  of  the  inachinery  wbeh  had '  ®p'’‘  ''amnionic  energy,  and  we  are' 


What  of  Paper  Mergers  ? 


I (^anadlaus  when  they  are  called  ,on  to  reach  a  decision:  vayr 
I  on  the  subject  of  a  pulpwood  embargo.  I 


I. tO'DOX,  EJVG.t  95  Bishopgate,  E.  C.  2,  Davies  &  Co.,  j  tured  in  (Janada  into  the  finished  product.  (  anadiaii  f'enioo.  at.^.  »iong  with  ' j  ,,cpn  imstallcd  and  referred  ‘to  the  j  J’® 

Representatives. _ iniUls  would  have  received  ?7M, 000,000  for  a  similar  covering  Canad.  .,  mconm  tax  ic  ..  ^  be  ^ 

_ MONTREAL,  SATTODAY,  JANUARY  26,  1924.  j  outpi^t.  This  Is  one  phase  of  the  situation  that  faces  buildings  them-  ^vilh  his  curious  pipe,  which  has! 

r  It  I  ^’ben  they  are  called  , on  to  reach  a  decision :  ■jxyf^...  -hp  Tariff  discussion  |  '  an  overhead  draft  and  looks  as  if  the ' 

What  of  Paper  Mergers?  on  th©  subject  of  a  pulpwood  embargo.  I  .•ot'ind-niiln  contest  this,  however,  the  new  .set  of  bow  1  were  Inverted.  Gen.  Dawes  is 

'T'Ht:  air  is  fUIed  with  talk  of  mergers  of  various;  There  is  another  pha.se  that  hits  this  countrv  even!  ^  ^  nf  ilic  '  and  in  addi- 1  ellaihle  for  membership  in  the| 

1.  r  ...iiio  4..  nf  ^ harder  The  PnitoH  .land  the  raonetary  discussion  of  the  tion  there  came  a  very  deeded  m-  smoker-statesman  group,  which  in¬ 
groups  of  newsprint  milhs  a  Canada.  '  U„inbi/«  m.i,.  ‘  ^  States  admits  our  sulphate  ««'■  aicRinley-Bnan  contest,  has  there  provement  in  the  Industry  itself.  It  dudes  Stanley  Baldwin,  Lloyd  Geor- 

iiewsprinl  mills  are  not  necessarll”-  an  unmixed  blessing,  ^  sulphite  pulp  free  of  cliarge  into  their  countiy,  because  ‘  so  inviting  for  chaiyge  which  made  it  pos-  ge  and  .Alarshal  Foch.  As  a  musician  ■ 

II,  yr.  like  some  bank  mergers,  need  they  be  recorded  as 'their  own  mills  require  It  to  convert  into  wrapping  occasion  ■  ’*’®  manufacturers  to  set  (Gen.  Dawes  is  a  highly  accomplish-' 

an  cTil  to  which  we  must  submit.  Under  present  oper-  paper  and  various  grades  of  Bond,  Writing  and  Book  “"'J®’'*’'*"**'"*  their  own  price  for  newsprint.- 1n-  ed  violinist)  he  will  be  at  home  in  the 

power,  manufacturing,  and  a  wonderful  market  provided;  fiom  outside  sources,  their  paper  mills  could  not  \idlon-si®'  country.  Ultimately  it  was!  whom  have  either  a  Teutonic  or^ 

in  the  United  State.s.  Canadian  newsprint  mills  have !  operate,  a.v  they  have  not  sufficient  pulpwood  available  i  endorsing  .  e  -.  .  ■  •  jthi.^  change  w  h  ch  enabled  the  |  Slavic  love  of  music,  and  as  the  p(js-i 


GOVERNMENT, 
MUNICIPAL  BONDS 
UNLISTED  STOCKS 
BONDS 

Bought  —  Sold  —  Quote  i 

Our  Mining  Department 

fi05  a  compietc  Statistical 
Bureau* 

WHITE  IS  lOR  LMORM.MION 

Bmii,KiiinscD., 

LIMIliD 

Investment  Bonkers, 

136  St.  James  Street 
Montreal 


olfered  lo  them  by  the  newspapers ;  European  public  men,  almost  all  of' 
of  the  country.  Ultimately  it  was  I  whom  have  either  a  Teutonic  orf 
thl.,1  change  w  h  ch  enabled  the  |  Slavic  love  of  music,  and  as  the  pos-| 


is  caiTicd  to  an  extreme,  and  these  prospects  »  ***  ^  Book  papers,  they  nrohahiv  form  the  I'udeitakings  on  a  straight  business  of  men  where  emphasia  is  placed  cn ' 

to-day  be  seriouBly  injured.  In  that  event,  shareholders  pcnotlcally  prohibit  from  entry  to  their  own  country  11  pr  y  basis.  the  absence  of  h.vpocrlsy.  ' 

would  suffer;  the  industrv  itself  would  suffer;  and  by  a  tariff  wall  so  high  that  Cajxodlan  mHls  cannot:'’®®’"  ®  popular  discussion,  cx-  -  - - 

'  n..d.  ..  .  rt»l.  ™u1d  Wlh  ,Uo.e  I'nlM  St.«.  BUI.  th.,  ,r.  u.l«.j“«<ll»E  th^ghout  .»=  »..t  r,'..|.  „  i,..,,  ,u.,  n,  i 

Tho  immediate  proposal  for  a  mei-ger  is  limited  to  jour  Canadian  pulp,  to  manufacture  into  these  same ; I  being  experienced  these  days  by  bond  are  to  resume  financial  negotiations' 
four  milhs  which  arc  located  on  the  St.  .Maurice  River.  ■  grades  of  paper.  j  The  principal  di-sagreemeut  will  saleStnen  is  that  most  for  refunding  their 

or  at  its  mouth,  and  in  the  main  draw  their  pulpwood  It  does  not  take  very  profound  reasoning  to  conclude  ! arise  over  Secretary  Mellon’s  pro- 1  BABIES  OF  of  the  large  investors  STUDEBAKEB-  f4,.500,0d0  notes  due 

.supidtCB  from  its  head  waters.  It  is  probably  quite  that  our  neigrhbors  to  the  south,  with  their  usual  long-  jpo^il  to  reduce  the  surtaxes.  There:  THEIK  OBX  have  M.IXIVELL.  in  Juno  and  that 

(  orrect  to  figure  u  large  saving  in  operating  costs  from beaded  businesB  method.s.  aro  making  the  best  use  cf  jls  a  school  of  statesmen  who  hold  the  war.  with  the  result  that  were  dl.scontinued  aMhe'tiine  Stude- 

ihe  amalgamation  of  the  four  mills.  This  would  ■  Canada s  raw  material  for  their  own  advantagre,  and  for  !tbe  principle  of  ‘ability  to  pay  ,a.nd,in  ^  great  many  cases  it  is  taking  laker  Interests  made  offer  to  pur- 

apply  to  woods’  operations,  and  poeidbly  also  to  the 'our  dladvantage.  It  is  good  business  for  them,  but  welobviously  under  that  theory,  the  all  their  loose  cash  to  look  after  chase  control. 

xalee’ end.  W'c  doubt  very  much  whether  the  manufac-  are  coming  slowly — very  slowly— to  recognize  that  It  is  ' large  incomes  should  be  taxed  vastly  them.  As  one  large  operator  pul  it  a,  matter  of  fact,  Studebaker 

luring  processes  of  the  four  mills  would  be  caivied  out :  rather  poor  business  for  Canada.  i more  than  the  small.  These  are  ■^er.^TcJrmcd  bu!  7n  "almost  c"has7co7rol  "o7  Maxw-ol7"nor°  wer'e 

more  efficiently  if  several  of  the  very  capable  men  who  If  an  immediate  embargo  on  the  export  of  pulpwood  isupplemented  by  an  evrn  larger  class  instance  t  ha.s  Irecome  impos-  there  last  year  any  haggllng.s  or  iie- 

are  connected  so  inGmately  at  present  with  the  various  does  not  appeal  to  what  Mr.  Bamjum  styles  "Goveni-  of  people  who  make  little  conceal-  .s  ble  for  some  members  of  these  gotiatious  over  the  price.  I 

mills  saw  fit  to  sever  their  conneertion  as  a  result  of  roental  servants  in  the  House  of  Commons,”  they  might  iment  of  their  desire  to  ‘‘soak  the  ^lyndicates  to  carry  out  their  parts  believed  that  there  was  a 


a  merger  In  which  one  presiding  head  ■would  leplscc  . ‘-onslder  an  alternattve  in  a  bargain  with  the  Lnited  j  rich.  •  si/' 

four  al  present  existing.  States  that  would  Induce  them  to  a'dmit,  free  of  duty,  i  On  the  other  hand.  thei«  i.i  a,  sciiooi 

^  ^  all  Other  Canadian  papers  besides  newsprint,  on  con<il-l®f  statesman,  of  whom  t'-cretary  Mrl- 

,  ,  ,x  Uon  that  Canada  continues  to  permit  the  esnort  of!'®"  ’*  ®  conapiououa  and  abu-  typr. 

I  T  iv  in  lls  larger  aspect,  howler,  thar  the.  danger  »  j  condltioJ^.  One  or  the  otherV’'"  the  ultimate  cash 

*  H  merger  of  newsprint  mills  in  Canada  seciuR  tJ  v  •..  *  a  j  cu  e  or  me  omer  pgj,  taxes  and  their- 

ihreaten  We  cannot  imagino  a  single  supportlns  7  T  "I  T"  f  Government  fore  that  the  form  and  distribution  ^  ’ 

1  ...nv.  xKttihi  «ininish  ‘ pretends  to  safeguard  for  Oanadlans  such  nn  in-! of  taxes  should  ho  drterminrd  by  th®  Tht 

nunt  in  favoi  of  a  c  ^  i  e**  ,  ’  '  a  ■  '  tldable  and  natural  rc.iouree  as  our  pulpwood  supplies  i  welfare  of  ot.mmrrr.e  and  industry.  eiatoi 

Laiircntide.  Belgo,  .St.  Maurice,  and  Pt.  Lawrence.  As,  _  as  our  pmpwoou  supplies.  i  situation  the  s»r,e.  "o';  * 

we  have  |iolnted  out  •on  several  occasions,  one  of  ni  «  r  I  tary  haseB*his  recommendation  brood-  'j!'®' 

fundamental  elements  of  strength  In  the  newsprint  [  KCVlSUlg  VlCWS  Oil  British  Preference* !  ly  upon  two  major  reasons:  1.  That 
situnUou  in  Canada  consists  in  the  undemtandlng  nmi!  opinion  in  Canada  seems  to  be  swinging  Mh''  surtax-a  in  the  higher  hrarkets  . 

good-will  of  the  big  publishers  in  the  United  .‘^tatcs.l*  ^  »'’®  P‘®f®’®"®®  I  ' 


of  the  enterprises.  This  has  re- 


possibility  that  Stiidebaker 


suited  in  11  felling  on  the  shoulders  ^  in  its  car 

of  two  oi  llirce  people  io  finance  inquiry  was  made  as  to  a 

some  propositions  and  this  of  ne-  minimum  price,  which  price  w  as 
cessitv  has  fill  tailed  the  amount  of  |,y  the  controlling  interests.  ; 

cash  they  liaie  for  iiivestment  pm-  Then  there  followed  not  negotia-j, 

tions  but  Investigation  with  the  re- ' 
The  manner  in  wlTcb  another  op-  suit  that  the  Studebaker  directors! 
erator  expr^msed  it  was:  "'V’o-j  can-  on  the  recommendation  of  President 
not,  get  a  dollnr  out  of  me  these  Erskine  unanimously  declined  the: 
days,  because  all  of  us  have  batcea  proposition  for  control  of  Maxwell,  j 
of  our  own  to  look  after  in  the  in-  It  is  understood  that  the  minimum! 
dustrlal  world  and  they  are  very  ex-  price  was  something  like  $25.00t',0fu,i,  j 
pensive.”  half  cash  and  half  Studebaker  stock. 


Canadian  Bank  f'ote 
Company,  Li.mted. 

Engravcri;  an  Frinlers 


Batik  \otes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


r«»^Offce  tfid  W0(U»; 

::i  VILII.NCTON  STREET 
OTT.\W.\ 

nranrh  Officer : 
Montreal — 224  St.  J.'inirs  st. 
Toronto— 1101  Royal  ILuik  Did; 


look  oTer’wmVcMroran  the  new.sprlnti’’®  considered  and  finally  judged  more  from  the  stand- j •‘-■'"■‘Mc'' 
exported  from  Canada,  which  means  85  iter  cent,  or  more  j  that  of  a  principle  or ,  du.^try  of  necd-d  capltnl  for  expan- 

of  all  the  newsprint  produced  In  Canada.  ''I'hese  pub- 1  There  was  a  time  when  the  extension  of  |  gjon.  2.  That  on  the  record  of  re- 


_  I  The  Studebaker  directors  concluded  ! 

;  that  it  was  better  to  keep  their  cash  | 
The  niaJiy  friends  of 'W  alter  Clarke  i  and  not  expand  either  tlielr  .shares 
Teagle,  president  of  Standard  Oil  Co.  or  thetr  motor  field  by  entry  into  the  ' 
of  N.  J.,  will  be  pleased  to  I  lower  price  field. 


urge  actual  dccr<»apc  m  revenue.  | 
Tbeories  of  taxation  said*,  tho  case,' 


XIIF/  JOB.  return  to  his  office,  re-  Studebaker  people  had  then  any  in-: 

renlly,  after  a  rather  terest  In  .Maxwell  share*.  But.  of. 


Ushers  aro  pcrfcolly  content  to  pav  a  price  for  Canadian  I goods  produced  in  Great  Britain  ■was  j  turn*  from  I9is  to  t92i  they  show  that  I'c  ^as  able  to  There  Is  no  evidence  that  the 

nicwoTirint  tbvt  will  anaroBt.ee  a  fair  Teturn,  and  even  a !  viewed  in  Canada  as  merely  a  step  in  the  direction  of  i  '^vgo  actual  dccrcaec  m  revenue.  |  '1.1117^  return  to  his  office,  re-  Studebaker  people  had  then  any  1n- 

nttlr  inoi-e  than  a  fair  return  to  the  Canadian  news- i  ®"  Empirc-wlde  preference  in  which  Canada  was  but  Theories  of  taxation  eeldr  the  case!  renlly,  after  a  rather  terest  In  Maxwell  share*.  But.  of. 

little  mote  than  a  fall  rerorn,  «>  -anauion  loading  the  way  and  notatlue  an  examnlA  lAti-ar/j.  »  '■®'enue  1*  fortified  m  the  record-  (jpip.ati',  surgical  operation  perform-  course,  some  people  were  in  position 

print  mills.  A  merger  of  these  mills  on  a  large  scale  1  «  1  u,’  ,  ®’'®"’P'®  a  ;  fact  that  in  191«  there  were  l.SSti  ed  in  Toronto.  The  trouble  dated  to  know  that  a  price  had  been  named  , 

would  at  once  suggest  to  their  minds  the  formation  of  'onaiuon  m  which  Canadian  goods,  like  those  of  the  •  returns  of  ineome.s  over  tsoo.ooo.  and :  i,ack  over  two  years  when,  on  a  hunt-  for  Maxwell  and,  therefore,  took  the ' 
it  huge  nfmsprint  trust  which  might  easily  result  in  an  j®"*®*'  ■"■""id  be  accmxled  a  substantial  and  j  that  the  mmibcr  steadily  decreased  hug  trip,  n  tick  entered  bis  thlcli.  risk  of  purehasing  Maxwell  shares' 

'tnei*.*KPd  cost  to  them  of  nowsnrlnt.  At  onee  good-will  I Pi’fterence  in  the  English  markets  over  those  >>>  U'^t  they  were  only  i’4S;  .\lthough  it  proved  irritating  its  In  the  market  as  a  gamble  that  the| 

'  .  ‘  „p  i„T,,a  of  countries  oulslde  the  Empire  In  such  n  nrop*.- , that  the  revenua  declined  in  like  man-  presence  was  not  realized  until  late  price  would  be  accepUiblc  to  tho: 

would  bo  replaced  by  antagonism,  and  instead  of  lend-  ®  ^  in  s  irh  a  process  .  ,',nL..j72,986  in  1916  to  trts.- }  last  fall  and  an  operation  was  neves-  fttudehakcr  inmplc.  | 

Ing  their  full  support  to  the  Canadian  field  as  a  source  |  P“  ”®  fplnton  in  Canada  seemed  quite  willing  to  go  far,  i  534  jns  in  1921. 

of  supply,  they  irotild  turn  away  to  Europe  as  a  possible  ' ®"®  political  group  adopted  the  pt  lnclple  of  a  30  I  n  i«  impoHsisie  to  say  how  j  - 

source  of  relief  frotri  what  they  would  be  eertain  fo:D®f  oeut.  preference,  and  another  openlj’  supported  a  much  of  this  dei  rcasc.  was  due  to  ta.s.- 1 

regard  as  on.  attempt  to ’‘corner”  the  newsprint  market,  ’e®®ve  duties  entirely  on  good*  of  Empire  .  free  stcuiities,  how  much  10  reduced  I  J  ^ 

and  extort  an  unfair  price  and  an  unfair  profit  fur  1he|0'l*<n  cnteilng  (his  country.  Uarninss,  and  how  much  to  skill  in,  J|  ODICS  OI  1116  i-l3  V 


Topics  of  the  Day 


WUCI  or  ICC  iiimc.  y  concliieivc  fact  remain.-,  ihat  lal-s  of 

*  V  tP  tf  f®'  'JJ®  Bqnnnioas  in  the  BrIMsJ,  market*  that  Mr.  Bald- 1  higher  ihan  are  conei.iere.i  j 

‘UROPflAN  competition  in  pulp  is  provln.g  a  serious  I®'"'  •’®®P®««‘''  ‘h®  prchable  failure  even  of  the  fair  by  th*  iHxpa.vci-  do  not  yield  thej 

*  enough  obstacle  to  the  .success  of  Uanadian  puip'P«’»J»»»>s  f'>0Pte‘l  ^h®  I*"®  Imperial  ronference  lo^expecied  revenue. 


HI  RE  TO  FOLLOM. 

It  l.s  certain,  that  .soinco 


A  ROYAL  OKMOt  RAT. 

Our  friends  to  the  South  arc  of- 


^  „r  TT,...  i'’®  cryatallizcd  into  law  hv  the  incoming  Labor  admin-'  busiiieas  isilell  Bishop  Fallon  ho  should  stick  I  ten  given  to  patting  tlicnisclvc.s  on 

mills  without  encouraging  serious  competition  of  Km ;  I  proper, y  ,4.,cd  expcn.se  «nd  there- j  with  religion  ami  not  got  mixed  up  I  the  hack  in  regard  to  their  demo- 


nowsprtut  mill:  j^pported  by  Gie  sentimental ' in  England  undoubtedly  win  mriuance  ran-  mt:  Um i  In' h,.:;;;^ 


I  cratic  indeiiendonce.  Thi.=.  dcsiiliv  I 
,  the  many  case.*  of  iinpovcrislicd  Ku- .  | 

I  ropcaii  titles  that  aro  being  pre- , 
.served  llirougli  iK-ing  married  toMr” 
cred  tsj  Ai^prir.an  mUlions.  .V  recent  e\-l 


**«••**»  -  - -  A  roiw#Mi«.l/las„  4U  ;.  4'  ***a  j  1  lUl  r  nrvrrSHIU^  laio  lu^  IJII-’M  lire.- .  j  4.  I  eiLlV  r‘. 

haeWnr  of  aggrieved  customers  in  the  United  Stale*.  A  ®®®'»«ld®r  t®eir  lornier  attitude  in  regard  to  the  product  e.  the  service.  The'  ¥  ¥  ¥  •¥  ,  the  many  case.*  of  iiniiovcrislicdKu- 

hu«e  mm »er  Of  newsprint  mills  In  Canada,  taking  in  '"®  preference.  Me  do  not  believe  that  any  producer,  the  manufacturer  or  ihe  \  ( ()> Vl-MEM'  SYSTEM.  |  ropeaii  title*  that  arc  being  pre- 

alx  or  olght  or  more  mUIs,  would  almoat  certainly  result  .J’''”'’®'®’  "'*P®  ®'"  ■«‘ll  make  headwaj-, '  merchant  will  endeavor  to  collect  it  crertT*!  married  to 

in  ,.,.-c.,ltOk.mn.  tb.  Io„  ot  many  p.r.on.lltlo.  J""'-'  ‘“‘I  ‘I**  Pt«t»l|"7  ■"•c-.b'  ••  b'  .n,,,  | 

rto..  0.0,.  »,p..-rt.l«n  b.,  l.bMdu.1  mUl.  to  .  f;'''""*'’' ’  "  I- '»  bo  •nbj.ol.b  to  .  |  b.  ~  lo™  -1...  .m  re  .v„„,d  no !  ;n;d  in  ,t  tiiot'!;;  mS  .  ..bS 

hl*h  (rtate  of  efficiency,  and  a  w-eakening  of  the  valuable  ’*’®  ®*^8«s  of  industries  where  the  other  way  can  he  mak-!^,  ®'‘®"®®  ®*  foieortt'ii  from  New  York: 

tl*  that  is  now  assuring  for  Canadian  mills  the  entire  I"'®®®"'  fTfer®"®®  appears  to  be  working  undue  injury  *a  profii.  I'hib  peculiar  vice  of  the :  altogether.  |  4^,^  ^-g,.  jjjg  pre.'ent  Prince 

co-operation  and  support  of  the  only  market  on  which''®  Canadian  lnclu.*tries,  such  as  in  woollens  and  fine  profits  tax.  whicti  a  fen-  ey-!  of  Males  visited  this  .-ountry  and  ;n 

we  oan  depend  for  the  bulk  ot  our  output,  the  publishers  P®P®"'  'rh®  People,  wfth  their  innate  common  trcmisi*  now  propose  to  revive,  i.*  KLSTKU  ITM.  01  Tl’l  T.  T 

of  the  United  States..  The  Tnternationiil  Paper  Co.  «'®  viewing  *ha,  ihe  operator  canno,  ,<„ow  eye,,'  wdi  c.h  ho  ^ 

I.  .«  .  veo  ..'dum™.  lor  tbo  .ocrc.  ,b». !  '»  'b'  Do^lb^b  -bl.rl,'  from  '  "r.’™  J;’.';'’,  J'"  ..vJ  lli'l  ''I'  .'If  i  b«c'  "b  fb-  lh> 

.«««,  ,b.  ™o,«r  0,  .  l.r«  oumbrr  n,  „m,.  .bd  '  “ f"  'b»- :  T-tm  'Jr  X' d ‘,0. .  I  ^  Vo'iled  Su.,rr.  >rbo.  Ilbr  .1] 

U..r.  .r.  o,.rapl.»  In  Cnnad.  ot  mere..',  mvoWn* ,  "'O'e  •»"  nor.  no  m  i  n.,1.  .ur,.l..n  I-  ,b,  r” m  "b"'  •'•■"'■I 

l.eli..  armbor.  or  lndustrl.1  wher,  ,b.  OQUl.r '  ^  ■’"rom.lbb  ■-  r-l.-..-..  r.  rv-rv  on,  .  “J  ,'„™' 

L  1  .  trur  Renico  for  the  Empire  in  -weakening;  to  the  ii^oint  'hirrr  tu  tunstuner.  so  that  ufi(*n<‘ri  “Who  Thnnoht  r.i  is-iui  an  lancu  niaLay*er  ana  inciuii 

of  fharcho  deiiR  has  slumped  heavily  from  the  value  of  ■  .  ai  j  i  ©  i  -  u  ih^n  mhrtFwi.f*  th(^  I’nn^umf'r  uav-  moutbnt  I  ii  c\eT  he  paid  alK.rt  the  business,  and  made 

_  or  destruction  any  Canadian  industrv.  merelv  for  the  the  lunsumei  va.'x  -v^ord  lor  evei’vihinLr  i  ...  .  ^  '/ 

individual  holdings  before  tfic  mcreer.  Prosperous  nnmnn^  of  nrnvwm*  two  'I.Mla,*  for  eve,y  dollar  the  gov-  ■"‘■.  clT.7  .1"^;  I'll!  '  b®’”' ' 


EXECUTORS 

TRUSTEES 

zVGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  vill 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

Appoint  as  your  executor 

Crown  Trust 
Company 
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I  that  would  suii  soinc  of  us  uiild  j  p,jjpip  f,f  (jm  above  tendency  1.*  cou- 
.  be  one  so  long  that  there  would  1)0  j.j  upj  j,j  4^,^  following  story,  which 
la  good  chance  ot  it  being  forgotten  emanates  from  \cw-  York: 

.about  altogether.  i  .u  .u  .  r.  1 

I  *  Ik  e  «  .After  the  war  the  pre.'cnt  Prince 

!  of  AVales  visited  this  country  and  ;n 

KLSTKU  TIM.  Oi  ri’l  T.  jwe.stern  famida  iKiucbt  a  r.ancli  on 

. .  .11',  I-.  ,  •  which  ho  put  considerable  Ilre.-tock, 

loM  L  ;  ‘  'r  aiid  engaged  as  its  manager  a  pro: 

V  «f  'h®  democracy  of  the 

Stat®^'  "-h®. 

I  .mic  to  an  innM,r1aiit  decision,  iii>on  dlemocrats.  .scorned 

|the  signin.g  of  a  new  contract  at  ^0  1^,^,.  „,p  p,.ip,-e 


THIS  BOND 

^Ticlds  •  •  •  • 


8% 


'ie  dnuht  I  "-I’®- 

rue*,.inff  J  ur  ii  “I":"’’'''"'  ''®®  ">on-  "I>®"  Other  true  democrats.  .-co 


;  cent*  a  word  for  whatever  lie  w  rote. 
I  '  Who  thought  I'll  O'er  be  paid  3U 


m:l  hi*  ranch  manager  an;l  inctnir- 


imltrtflual  holdings  before  Prosperous  providlng.'on  paper,  a  substantial  preference  • 

conditions  among  indlTtdual  mills  do  not  provide  the  l  _ ..  u  ,,  ’''nm-nt  loceives. 

bei«t  incentive  towards  the  merger  of  these  indiriduals.  ig,,,  .j,,,  that  so  I  me  a*  •we  uminta'ii, *,h-  '  -'"c’d  evil  of  such  hiBh  t»x».«  as 

,16311  lO  tiir  \lGW  tuAt  SO  10U$«  fls  in  This  arf'  now  roiisid<*ration  i?  tliai 

*  countiw  a  protective  pollc.v,  we  cannot  afford  to  make  th^'v  tcnl  to  restrain  commercial  and 

1 N  the  case  of  the  proposed  merger  of  the  St  .Maurice  exceptions  in  the  form  of  a  large  British  prefeieuce  ininstiiai  mtcrpri.'bc  that  woubi 


I  bo  thought  III  C'er  be  paid  30,^.^  alK.rt  the  business,  and  made 
(.c'liis  a  word  lor  everything  I  write  ,  jppg  inquj4-y  about  one  hors  .'  in 
It  i>i nctically  uloans  that  I  must  .(vhich  he  had  a  particular  interest, 
"iiie  all  (la-  — '  -- 


(utnpound  words  I' 


ay  .ind  all  night— and  no  q-],,. 


A  HIVEET  A(  (  IDEM. 


*  Valley  mills  wo  would  euggest  a  most  careful  con-, In  cases  where  a  Canadian  industry  must  ultimately  be  expand  oi'  adeenture  ,nu.  when  .Monsieur  Coty,  fouler  of  H^^HohenzoHern^  The  dim 

Mderatlon  ot  the  possible  results  before  the  proposal  destroyed.  In  many  instances,  while  we  desire  cud  "fj!  I.'l'J^.u.iii^vil  perfume  Rctories  '  ^,.^4;,.  prince  merely  chucklod 

Is  consummated.  As  for  tho  larger  proposition  that  j  shall  continue  to  maintain  a  British  preference,  ii  mu.st  ~a,  /Fabie  to  io«.*.  and  tue'pi  mien'i  ra^rperfmur  hc\i:t*^  w^^  ”’® 

would  take  in  other  large  mills,  without  the  slightest ;  come,  about  through  a  further  raising  of  the  bars  entei  pi  iscr  hesitates  to  incm  n  li.-k  to  iit.-ancs  it.  He  called  upon  one! 
geographical  connection  whatever,  we  feel  that  thejotiaiust  outside  countries,  in  order  that  British  goods  aa'us  »''«  to  be  divided  by  the  of  the  nlisi  prominent  manufactur- : 

plan  is  utterly  unwarranted,  and  could  only  end  in  >"■>’  h®'®  *-  preference  over  them  while  we  continue  to  "’'lent  and  his  losses  are  to  be  ers  in  France,  but  the  latter  had  no  i 

disaster  to  the  pulp  and  paper  industry  of  Canada.  '  provide  for  the  Canadian  industry  an  adequate  measure  ’’T!,  .  I®"]:”"' .f®®  'b®  l»o‘'r  chemist. 

_ _ _ _  I  of  protection  for  its  own  salvation,  'fhere  is  an  obvious  ,  ?  ’’i®  ^  .?o  emt  of  the  uiamifac- 1 

*  U  ..eiiwu.  Aueio  IS  an  ODVIOUS  bond  consumer.*:  purchases  are  cor-  tlircr  s  office  M  Cotv  •leeiHcrUnllv 

Taxation _ and  New  Bond  IsRUe  distinction  between  this  latter  method  and  one  (hat  1  rp.spondlngly  less  in  volume,  output  is  dropped  a  bottle  of  hi*  n'recUm*  cli*^  ' 

LI®",®:,...  I-  I’"  ">'<■  l>'•«'«  I'kH-r  tb.„rtU.„ly  .„a  .........lb-  r.,lu..k.  ...I..I  U  Int  iwC  ■ ‘‘'7  ! 


say,  young  feller.  1  don't  think  niucli 
of  that  plug  jx>u  sent  me.” 

"It  i.*  difficult  to  enunier.ite  !iic 
li£t  of  penaltie.s  coming  to  tlic  mai; 
under  a  Hohenzollern.  The  demo¬ 
cratic  prince  merely  chucklod  and 
told  the  story  afterward.” 


The  issue  is  a  First  Mortgage 
cn  property  and  real  estat: 
valued  at  $1,799,000.  Thic 
is  equal  to  over  seven  lime* 
the  amount  of  the  issue. 
Earnings  arc  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there 
fore,  is  amp'e.  In  addition 
the  Princip.'.l,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  'York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 


disaster  to  the  pulp  and  paper  industry  of  Canada. 


AIIHSIONARY  avobk.  . 

Every  brokeraae  bouse  lias  a  cer- 


CREDIT-Cj*I 

Limited 


EbT.\bI..S.iKI)  ISii 


CONFIDENCE  In  the  fundamental  strength  of  Can-1  ,n„j,  ,,  ,  .  ,  .  ...  ...,1, 

,1  V  t.  .  ..  u  ...  ^  ihtne®  blindly  by  our  legislators  at  Ottawa  in  recent  , 

ada  should  be  strengthened  by  the  success  that  I, *eieni 

1  years,  and  the  one  is  quite  as  natriotic  as  the  othr,--  1 

has  attended  the  flotations  of  the  $50,000,000  loan  forU_.  P**”’®’"'  ««  ®t®e» .  ir 

and  in  the  end  more  advantageous  to  the  interests  ofUve*! 
Canadian  National  Railways,  under  a  guarantee  by  the  4^,^  i3,.i4|j,jj  Kmpire 

Dominion  Government.  The  transaction  stands  by  it-  ’  _  _  _  L  '* 


self  for  low  cost  government  financing  in  Canada  since ! 
the  war,  and  the  success  in  the  absorption  of  this  i 
issue  by  the  public  at  the  remarkably  low  yield  of! 
.■.ii.?Ce  cstabliBhes  another  new  record  in  the  attain¬ 
ment  of  what  is  practically  a  s^c  level  for  new  issues.  • 
When  Ihe  Government  floated  its  $20i>,000,000  loan  in 
September,  the  bonds  were  offered  to  the  public  on  .*  ] 
•>14  per  cent.  hssiF.  a*  compared  with  S'lJ  tor  the' 
new  issue,  indicating  a  marked  iinprotement  in  tbe  ® 
Strength  of  Canadian  bonds  during  the  short  interi.Tl  * 
that  has  elapsed  since  the  big  issue  was  offered.  ^ 
The  Government  is  to  be  congratulated  on  it*  change  * 
in  policy,  whereby  the  Canadian  National  Railways  arc  ' 


wr.*ub  .'„■  no  wealth.'  It  i*  .minrter;  |  illustrious  flui.l  ha.s  iiiadomy  office  ! "Chores.” 

It  19  PCI  baps  more  artful  ova.*ion  a  t  ei  lUible  paraUi.se.  Coiiie  see  I  Recently  the  partner  in  a  Stock 
Bui  ii  >9  not  essentially  ic.ss  boncHt  nio.’’  ’  i Exchange  firm,  who  prides  himself 


Will  the  Laugh  be  on  Canada? 

Il'roiii  adilre*s  of  Frank  J.  J>.  Barajiini  to 
.  Forest  Enginoers.) 


j|Or  1-9.9  mindful  of  it*  obligations  in  V  y.  on  his  patience,  both  in  corre.siiond- 

I'tiic  ,:o\  Cl  nment.  an<i  ii  i-cscni.*  injii.*- j  .1  P.K'hlNG  FO\.si»l|{.4rY  OI'  OAEl®"®®  discussion  with  possible  in- 
""  '  hi  connection  v  iil,  the  T>.w.i.p-  -irostors.  received  a  letter  from  a  doc- 

.Moicovei,  liciuij  wealiii  i.*  liuiKi. ,  .,,,,1  y..,.,,.  ..hnb  i,’'’  tor  uptown  who  wautrd  a  gilt-edged 

li  Mill  liide  M'hen  it  scents  dangci  ;  oractccl  bv  thV  I'n'i^d  qtate!*  "which  would  yield  111c 

The  c.m,ali.«t.  Mbetbev  money  Icmic  to ‘curb  tbo  VetiMti^  Of '  less  than  5  per  c.ent.  and  not 

Cl  iniiu*triali.*t.  I'ar.  M  iilulran  from  ■  ,|.,4,  4,,^.  packing  coinpanU "  l>cr  cent.  "  The  partner 

the  field  OI- cu:  tail  III.*  operations  and;  i4n,j  4^,  ^  ^  [wrestled  with  this  prospect  in  a 

sunna  with  amallar  or  t*mpor*riiv  ,,  retailer*,  it  is  i'ntere*ting  to  note**®^®®  letters,  all  ot  which  wzre  mag- 
s'lspended  profits,  but  the  public  *uf- .  44534  Bants,  -tho  ^ef  King  of  DtftcePt  efforts  including  tbe  history 
far.*  th»  uc.k  of  his  goodo  or  th-  d'- 1  Canada,”  whOs  headquarters  are  at  ®^  sorts  and  conditions  of  bonds 
niai  of  the  use  of  Tiis  m6nc>  I  Calgary,  dees  su  immen*’  retail  Then  tho  prospect  announced  by  tele- 

It  19  a  difficult  task  to  lexy  taxc*  1  through  butcher  *hoDS  'bat  he  tbas  going  to  visit  the 

in  .«uch  a  nmnner  as  lo  rffcri  c-tuity  [  scattered  over  the  Northwesr  inlbrokcr. 

in  burden  and  benefit,  and  to  mam-  connect  on  wdth  ip.s  packing  ho'usos  '  arrived  with  the  corre.*pond- 
t9in  m  prosperity  and  s.ntisfaciion  ti)*{  ranches  and  other  establishment*  "cnee,  all  of  which  was  thoroughly 
operating  wealth  which  alone  will;  Notwithsuindlng  Pat's  pernicious ! discussed.  Then  he  abruptly  asked 
yield  revenue.  The  man  with  an  in- 1  actlvitlc's,  Canada  was  still  on  thelabout  Victories. 


.Moieoiei',  licluij  wealili  is  liiiuil. 
Ii‘miI1  liide  M'hen  it  scents  dangei 
The  esp-falist.  Mlietber  money  lenrloi 
I  I'l  inilii*triali.*t.  '-an  M  ill, draw  froin 


season  the  greatest  fire  losses  in  the  history. of  the  n„'i  of  the  use  of  his'mone, 
country,  in  addition  lo  the  appalling  insect  damage  and  it  is  a  difficult  task  to  lexy  taxes 
the  rapidly  monntlng  consumption  for  our  own  weed  ’tt  -"ub  a  m.inner  as  to  effeei  equity 
using  industries.  In  this  connection,  an  editorial  In  hmden  and  benefit,  and  to  mam- 
IThc  Financial  Times  of  laet  week  calls  attention  4^  "i  n-osperity  a»d  s.ntisfaciion  the 


made  to  do  thoir  own  financing,  eten  under  a  wealth  wh.rh  alone  win  Notwithsmudlng 

ment  guarantee,  in  place  of-loading  up  the  direct  lia- ;  ,  .  ,o.„  .  }  .  P®*^'®®  to  the  I  nited  yipm  ,.evenue.  The  man  with  an  in-  actlvitlos,  Canada  was  *tlll  on  thelabout  Vic 

bimj'  on  tte  country  by  l„u.,  (or  r.H»-.y  pnrpono.,  i  fj‘‘ ...  ,  "  ?  ,  •^”l  '•»'  oljro„„  aclvro  frc„,  b..„„!,„»p  „r.,l  l.ro»iH'ri„c  -fL.  1 


IT — '  .  ■  I . .i.-t,  10,11.-1.  .o..  ..  -tincrir-sn  Tiar-Vno-  -.ni'imo  n  ‘more  man  ,  i>cr  ceni.  me 

N  addition  to  the  heavy  drain  on  our  wood  resources  '  the  field  or  cu.  tail  hi.*  operations  undli^s  4^,  '  front  oppram^eI’'T®*"l®‘l  Pr®‘'P' 

caused  by  this  free  expeu’  of  pulpwood,  we  ha\e  :  smaller  or  t*mpor*riiv : , ,  retailer*,  it  is  Interesting  to  note'*®’^®*’  letters,  all  ot  which  tv; 

suffered  in  our  three  Eastern  Protlnceo*  during  the  past  Prcfits-  but  the  public  *uf- .  44,34  Bants.'  -the  Beef' King  of  “’f’®®"*-  efforts  including  tb< 

rGAHoii  IhG  frnatf’fit  f<ri»  in  ih*i  iiietnrv  af  fie*  ^  ^  hife  firoo  or  t  \  •  i  C a-n^da,  ’  ivhO?  hcadauaxters  ar<^  sorts  ani  conditions  <] 


and  creating  corresponding  increases  in  the  National  .,.p^ 
Debt,  and  a  corresponding  weakening  of  the  national  ..^,y  ^.^11 
credit.  AVe  do  not  suggest  that  there  should  be  any  I  ^crease 
camouflage  in  transferring  tadebtedness  to  railway  j  served  m 
account  instead  of  to  general  account;  tho  real  facts ' i,sv^  free 
of  our  railway  burden,  in  its  relation  to  national  fin- '  Tiiev  wil 
ances,  must  contiiiiie  lo  be  made  ab.solutely  clear  to  ,)|.„w  on 
Ihe  ranadian  p?oi»le.  But  wherever  the  asset.*  ci  (lie  ,,ur  supi 
railways  can  be  made  to  stand  loans  to  covim-  Mieir '  n- 


States  In  1923  produced  about  seventy-five  per  cent,  of  I  come  of  1300.000,.  derived  from  bond:  map  and  prospering  up  the'^hour  “Yes.  Victories  are  fine  provided 
the  total  amount  of  newsprint  manufactured  in  the  j  investment*,  can  pay  the  Governnient  1  of  going  lo  pivss.  you  do  not  want  a  substantial  yield,” 

same  year  In  all  the  puiter  mills  in  Canada”— and  mark  '’®  ®""i  P*'  w;.h  a  shovel  admitted  the  partner, 

you  well,  tills  ratio  of  export  to  manufacture  will  '  ■'"'"v'v  spend  for  In.*  own  u.*p  and  on- ;  dur.iig  the  eon.struct'on  of  tho  Can-  “Well,  buy  me  $200  AVar  I-oan 

,bo,'«„  very  m.,erl..,y  no»  ,h..  o.,r  o.».r,.„,e,„  ha. |  J:™:'";.,. f  ycU  ''“..‘‘'"IV  "■ 


McOonagil  Somers  S  Cs. 

GoTernment  and 
lluuiciput  Bo-‘ds 


Dominion  Bank  Bldg. 
TORONTO 


He  would 


eii,  with  .denominations  in  ca.se  I  want  to  11- 
tor  the  Iquidate  part  of  my  holdinlis.  I  don’t 


served  notice  on  their  American  irlends  that  they  may  |  ha*  had.two  or  three  preceding  year.*  whi<di  he  began  toaming  tor  the iquidate  part  of  my  holdinlis.  I  don’ 
have  free  access  to  our  forests  far  a  period  of  ten  yi  ars.  i  »f  lo.**.  may  ronuire  the  whole  to  pay  railroad.  Unless  his  acquaintances  j  owe  you  anything  but  the  commis 

Tlu'y  will  naturally  liusbam!  flieir  own  resoiiicc,*  en.i  '  debt.* . Thei-e  are  many  gro.*sly  malign  him  he  cannot  road  sion,  do  I  ?”  concluded  the  doctor. 

draw  on  us  as  loin;  a.*  wc'  b  ive  a  tree  Ic'fl  ;in,!  uhcii  serious  busmss.*  embaimss-  o:--  w  i-*te.  He  would  le'  deeply  in-  "Well-er.  vou  don't."  adniittcd  Ui, 

our  supidc  is  g.nc  thev  will  luiv-  the  i.’cio-a-,.  '®  'I'®  '  bMates  Con-  broker  regretfully. 

ii.'  ,  nevsi.H  un^  ‘'i’ ^11  liiitar.cc  ol  a  packing  a  statistical  deparimci,,  is  uiulc: 

u>  iiL^w  splint  ..nu  IiiiniK  i  .1  e\oil>M«u)t  |nut‘.<.  .'‘vsieni.  uoii'ip  nu  y  ot  0110.  .v  ..  1 


'/•  '  •'  iu.  •*\VGll-er.  you  dou‘i.“  adniittod  tho  *  at  W— r. 

tcrc.'iing  lo  Ihe  I  a.tc-d  btutes  Con-  broker  regretfully.  j  by  The  .Monti.-ai  Kinon.  a! 

a-s  .in  .nil. ir.ee  01  a  p.nkirg  a  statistical  departnicui  is  iiiubr  'ri.ue,'.  l•,lhll^lunK  I'.nip.any.  I.lnr'- 
ci,ii*p  riu  >  ot  one.  consideration  lor  the  liousc.  ,  .  .1.  tt 'un .  dl.  c  sin.  -^s  M.m..*.  . 


Tlie  riiianoial  Tim-s  i.'  jijii.ied  ant 
I'Ubli.sli.'d  ill  r;’:i  I'raig  siireei.  \V.'-t, 


■  m  su.'h  i  il 
s-iit  incoiii 


I'lmistaiii-cs  Iiiuiv  1  tin’ 
•  las  .s.'sl.'io. 


Iteroato.  —  It  ^is  imdergtood  that 
ITn4l?<l  States  capitalists  have  offer- 
(■d  to  provide  hotween  $"00,000  and 
$400,000  of  new  money  for  Murray- 
Kay,  Mmlted,  ptxjvlding  present 
control  can  ra(se  an  additional 
mim  of  $t’00,000  of  new  money 
!u  Canaria.  The  offer  would  en- 
.i.ble  the  company  to  establish  Itself 
in  new  rjuarters  on  Yongc  Street 
within  the  next  year. 

It  is  understood  tliat  acceptance 
of  the  offering  would  bring  about  a 
eliango  in  control  which  3s  ncm- 
tbooeht  to  rest  111  the  hands  of  K.  r. 
(lonigli.  through  ownership  of  fhe 
greater  proportion  of  the  common 
stock  of  the  company. 

Murray-Kay  Limited  has  outstand¬ 
ing  approxlmat^'ly  $510,000  of  pre¬ 
ferred  stock  and  $1,000,000  of  com¬ 
mon  stock.  Preferred  di'idends  are 
l  oout  one  year  In  arrear.s. 


members  Mho  resigned  during  the 
past  year.  Ketirlng  directors  are 
D.  Elliott  vVlvea.  Lieut. -Col.  Stan- 
cllffe  AV.  AVatson,  C.G.M..  anl  Cap¬ 
tain  II.  D.  Klngstone,  M.  C..  Sir 
George  Prescott,  Barf-,  Thoma.-^ 
Bruce  Marrott,  F.I.C.,  and  John  P. 
Oppe  have  been  appo  nted  In  their 
place. 

Other  directors  elected  for  the  en¬ 
suing  year  Mere:  Sir  Edward  Mac- 
kay  Edgar,  Bart.  Pr.  Edwarti 
Philip  .tndreae,  ■  Sir  AA'Illlam  Hep- 
MoiAh  Mercer.  K.C..M.G.,  Thos.  Brule 
Marriott,  lAI.C.,  John  D  Oppe,  Sir 
George  Prescott,  Bart.,  Alfred 
Thomas  Teniers. 


P.  L.  AVanklyn 
Montlaurier  from 
for  Easiand. 


AAarri  Pitfleld  has  left  for  a  i  ex¬ 
tended  ftay  In  South  CaroTna 
v.fcfre  he  mI’.I  recuirMalo  afuu-  Ills 
recent  iliiicss. 


t.EOHOr  (.OXTHII  K, 


Si!  Ijo.mer  Gouln  has  sailed  fron 
New-  A’ork  on  n  crulrc  of  the  Carib¬ 
bean  Sfii, 


LVTERYATIOKAIi  LIGHT 

liARMAGS  mPBOTE. 

The  November  earnings  state¬ 
ment  of  the  International  lAght  & 
PoMer,  Ijtmlted,  reports  grose  earn¬ 
ings  of  £  112,007  against  £20,<t88  the 


Mith  a  number  of  ofhe.r  flnanel.'il  or- 
ganl'zat'ons.  Mr.  Gonthier  wa.i  pre 
sldent  and  orpaiilzer  of  Ibe  Im-tltnK 
of  Aecoiintants  and  Auditors  of  to 
Pimvlnce  of  Qutltee;  l.s  ,i  member  <4 
the  Assoc'.atcin  o'  .ieeount.Tnl ' 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


New  Issue 

$50,000,000 

Dominion  of  Canada 

Guaranteeing  the 

Canadian  National  Railway  Co. 

Thirty-Year  5%  Bonds 

Dftt«(3  1  February.  1924.  Due  1  Februiuy.  1954. 

Prindpal  and  Semi-Annual  Interest  (1  February  and  1  August),  payable  at  the  Office  ..)  the 

^Minister  of  Finance  and  Receiver-General,  Ottawa,  or  that  of  the  Assistant  Receiver 
General,  at  Halifax,  St.  John,  Charlottetown,  .Montreal,  Toronto.  Winnipeg 
Regina,  Calgary  or  Victoria. 

Bonds  May  Be  Registered  as  to  Ph'ndpal  Only,  or  as  to  Both  Principal  and  Interest 
Denominations:  $1,000  and  $500. 

Subject  to  Legal  Opinion  of  E.  G.  Long.  Esq.,  K.C. 

These  Bonds  ape  secured  by  the  full  credit  and  taxing  power  of  the  Dominion  of  Canada,  equally 
vdth  Its  Victory  Bonds  and  other  direct  obligations. 

The  Dominion  of  Canada  guarantees  unconditionally  the  payment  of  the  principal  and  interest 
of  fhe  Bonds  of  this  issue,  the  guarantee  being  endorsed  on  each  Bond  substantially  ns  follows  ; — 

GUARANTEE 

HIS  MAJESTY  THE  KING.  in  the  right  of  the  Dominion  of  Canada,  acting  by  Virtue  of  power 
conferred  by  an  Act  of  the  Parliament  of  Canada,  being  the  Appropriation  Act.  No.  III.,  1923,  and 
of  an  Order  of  the  Govemor-General-in-Council,  thereby  guarantee  to  the  lawful  holder  or  holders, 
and  according  to  the  tenor  thereof,  the  payment  of  the  principal  of  and  interest  on  all  bonds, 
from  time  to  time,  certified  by  or  on  behalf  of  the  Minister  of  Finance  and  Receiver-General  of 
Canada,  as  forming-  part  of  an  Issue  of  bonds,  made  by  the  Canadian  National  Railway  Company,  the 
prindpal  of  said  issue  of  Bonds  being  limited  to  an  aggregate  of  fifty  million  dollars  ($50,000,000) 
of  lawful  money  of  Canada;  the  said  bonds  being  dated  the  first  day  of  February.  1924,  the  prin- 
dpnl  thereof  being  payable  on  the  first  day  of  February.  1954,  at  the  Office  of  the  Minister  of  Finance 
yUld  Receiver-General  of  Canada,  at  Ottawa,  or  at  the  Offices  of  the  Assistant  Receivers-General  in 
Cuiada,  the  Bonds  bearing  interest  meanwhile  at  the  rate  of  five  per  cent,  (5%)  per  annum,  payable 
hal^yearly  at  the  said  places  on  the  first  days  of  February  and  August. 

Price:  99.50  and  Interest 


Wood,  Gundy  &  0>mpany  Dominion  Securities  Corporation 

Limited 

A.  E.  Ames  &  Co.  National  City  Company 

LUnlt«i 

Th*  alieve  l»ad»  ere  offered  as.  If.  sod  when  t»sue<l  w«i  received  by  ue 


Financial  Service 


THE 

Toronto  General  Trusts 
Corporation 


Head  Office — Bay  &  Melinda  Streets,  Toronto. 


llrnnvhrs — Ottimn,  AVInnlprtc.  Saskatoon.  Vancouvrr. 


Many  important  industrial  companies  have 
appointed  this  Corporation  as  Trustee  Registrar 
and  Transfer  Agent  and  in  other  corporate  trust 
capacities. 


We  handle  all  details  connected  with  the  transfer 
and  registration  of  security  issues  and  act  as 
agent  for  payment  of  dividends  and  interest 
Depository  under  re-organization  agreements. 
Trustee  for  Bond  issues,  etc.  We  invite  your 
business. 


CIIIACIAN  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Crganization  of  Canada 

Ea-tablisHaol  1  BOB 

DVBING  thr  post  spvrpt(-pn  ymrs  vf;  have  nppraispfl  somo 
IlM  T1  C  I  $AM  I  icj-prlics,  nil  within  tlio  Doniinioii  of 
Csiindn  ml  <  <  n  luinii  v  the  nest  icpTferptr.tivi-  industrial  plants 
ill  every  line  of  iiulustry. 

Correapontlence  Invited 

Head  Office  -  364  University  St.  -  Montreal 

TORONTO  NEW  YORK 

Royal  Bonk  Buliaina  fqiiiraMi  BulKHiii 


Sutt.Juchry  S,rv:cf  iiuo’.i'itcid 

Prudential  Trust  Company,  Limited 

Dominion  Charter  authorizes  the  Con:pai  y  to  act  in  the 
following  capacities  : 

HELATIVE  TO  EST.tTFS— Admiiiistnilor.  Kveriilor,  (•iianlliin, 
M.anngonient  of  I’ropertirs,  tioii  of  Kn.  !  Esiatt* 

nought.  Sold,  niid  Kxchiiogi'd. 

FINAMTAL  AtiFNTS- liivestiiii'iils  Mndn  Scciirilios  Held. 

INSfllAXt'E  IIKOKFHS-AII  linns  I  irn.  tlarinn.  Vnnidni.t,  I, in- 
bilitv,  I'le..  pliiond  in  hnst  t  onqianins  .-u  lonnst  ruins. 

ITIH’IT.IHY — Triistnns  for  llondisoldi-rs,  Traiisfnr  tKniifs,  and 
Rngislrnrs  for  Stocks  of  Coniiiaiilns. 

The  hnslnoss  gniinnillv  wliirh  a  Trust  (  ompanj  niii)  iiiidnrinko 

ulonn,  or  Joiiifly  Mitli  one  or  laorn.  .  .  ’  . 

Consultation  tnrtted  b\-  In:  ’  i  r  ,r  person 

B.  Hal  Brown,  President  J.  P.  Sleed!"an,  Vice-President 

Head  Office:  MOXT'REAI. 

Brnnehrs  throitchrut  Canada  and  tn  l.nndon,  lini’,. 
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THE  INSURANCE  EXCHANGE  BUILDING 


The  Financial  Heart  of  Montreal 


To  meet  the  e.xpandinR  bu.einess  requirements  of  the  limes,  the 
Insurance  Exchange  CorporatiomLiniiled,  offers  high-class  Insiiiance 
and  I-'inancial  Institutions  and  ('ommercial  Corporations  a  toinpie- 
hensive  service  in  the  Insurance  Exchange  Building. 

A  building  occupying  the  premier  location  in  the  Financi.il  District— 
it  is  an  impressive  visualization  and  outstanding  monument  to 
Montreal’s  h^nancial  and  Business  prestige. 

The  exceptional  light,  and  floors-having  an  area  of  18,000  square 
feet  offer  an  opportunity  to  coi-porations  to  establLsh,  on  one  floor, 
their  entire  staffs  and  executives,  thus  effecting  a  large  saving  in  the 
conduct  of  their  affairs. 

A  building  superlative  in  design,  accessibility  and  character. 

The  last  word  in  modern  fireproof  construction. 

No  expense  spared  in  finish  and  equipment. 

.A  good  office  in  a  good  location  is  the  first  essential  to  good  business. 

The  Insurance  Exchange  Building  in  EV^ERY  WAY  merits  your  first 
consideration  for  your  office  home  and  can  be  made  an  as.set  to  your 
business. 

THE  OFFICE  YOU  HAVE  ALWAYS  WANTED. 

Offices  $1,000.00  per  year  and  up,  according  to  location  and  area. 

Secure  your  space  now,  so  that  your  particular  layout  may 
be  made  while  building  is  under  construction. 

Ready  for  occupation  May  Ist,  1924. 

Ask  UB  to  send  you  booklet. 

Offices  on  the  premises,  ground  floor. 


INSURANCE  EXCHANGE  CORPORATION 

Limltod. 


Tslophone:  Main  4802. 


190  St  James  Street. 


TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 

your  heirs  are  assured  a  corr^nation  of  advantages 
which  cannot  possibly  be  offered  by  any  one  indivi¬ 
dual,  These  advantages  include  financial  responsi¬ 
bility.  no  delays  or  trouble  on  account  cf  enforced 
absence,  vacations,  sickness  or  death.  They  also  er.  ■ 
brace  broad  experience,  thorough  efficiency,  safet/, 
economy,  continuity,  co-operation  and  friendliness. 
Ask  your  lawyer  or  notary  to  name  the  Montreal 
Trust  Company  as  Executor  under  your  will. 

IFfItt  or  tall  for  eur  Booklet  on  Wills. 

MontrealTrust  Company 

11  PLACE  IVARMES  .  MONTREAL 

8ir  Hubert  &  Hoik  fnrUtnt  A.  J.  Biowa.  K.C.,  Fitr-PraHtai 

F.  G.  Dtmaldfoa.  Ctuttaf  Monagtr 


I  L.  C.  Haskell  is  secrelaiT  tliet  Alex.  C'hii.-.imaK  of  Hie  Montreal 
I  Southern  Canada  Power  Company,  I  Stock  K.xchan.iie  firm  of  MclJoupall  it 
I.’.miied.  the  no-par-valuc  common !  Cowans.  left  recently  for  New  York, 
chares  of  which  were  this  week  |  from  where  he  sailed  by  the  steamer 

j  Munarno  for  Nassau,  the  Bahamas. 
[He  will  be  .absent/ from  the  city  for 
j  iboiit.  a  month. 


■J'he  Montreal  Cnaneial  and  hii.si- 
less  coinimmity  is  niiicli  plr.asc  1  j 
v'ith  the  appointment  of  George 
lonthicr,  of  the  firm  cf  GontI.i(-r  A.  | 
.Midglcy.  chartered  accountants,  to, 
iho  post  of  Auditor-General  of  Can- ; 
ada.  Mr.  Gonthier  is  a  financul| 
I  and  accounting  authority  of  widej 
I  expcnauicc.  He  wa.s  formerly  anioni-j 
I  bei'  of  the  firm  of  bankers,  brokers' 
and  chartered  accountants  of  st.i 
Cyr.  Gonthier  &  Frigon.  He  is  ai 
niemher  of  the  board  of  control.  | 
Credit  Fourier  Franco-Canadlen. 
ntiditor  oi  the  Bank  of  Hochelaga.; 
.'tid  is  connected  In  offeial  capaidt)’ 


tlNANUt  rLANb!  hUK  UlLMtLUb 


I/,  r.  HASKFJ.I, 


(I^oni  file  Toronto  Bureau  of  The  Three  new  drector.s  have  beeuC^“‘*td  for  tradln.c:  on  the  ■Montrea’ 
Fluancffll  Times.)  elected  to  the  board  of  Br-tish  Con-|^h>ck  Exchange  for  tiic  fir.st  t  me 

. _ ,,..1  _ Mr  lio..  1  , 


I,.,  ,  . .  i"‘rv.ioi».  lue  liona  1 

,  I  eaters  Association  of  Canada.  He 
j  "a.'-,  too,  responsible  for  a  law  being] 
la  iojite.l  in  ItiOt  ah  oh  I'endered  obll-i 
jcatoiw  all  over  the  Dominion  a  sys-j 
I  teni  of  book-keeping  for  all  business  I 
enteriirises  of  the  country.  He  Is! 
Cie  author  of  a  number  of  books 
|d(»alin?  with  investments,  general  fi- 
■  aiie-e,  and  accountancy.  Mr.  Gon- 
th,>r  holds  the  -distirndion  of  being 
the  first  French-Canad'an  nominee 
to  the  position  of  AtKlitor-General  | 
for  the  Dominion  since  Confedera- i 
tion.  I 

The  new  genei-al  secretary  of  the ' 
t'rc.dit  Foncier  Franco-l'anadlen.  .-Vr- 1 
maud  Cheval’.er,  has  -been  connecU-d ' 
with  the  company  for  a  number  of' 
years.  He  entered  iho  service  of 
the  bank  of  Montreal  in  JPOl,  re--' 
maining  with  that  instimtion  for  a' 
IK-idod  of  l::  yeart.  during  which! 
t  ine  he  sened  in  a  nuu-.her  of  dif-i 
fovent  departments.  T'pon  being; 
1,-' mobilized  from  military  service 
■I  .Inly,  Hip*,  he  joined  the  Credit 
'oiiclev  Fiuanco-Caiiadion.  .Since: 
lat  time  be  has  been  oontimionsly  j 
with  this  orsai!l/,nl -on  and  h.as  spent! 
two  jears  in  the;-  Paris.  France,  of- i 
rice.  Boturn'iig  to  Canada  in  No-| 
veiiibt'r,  ho  assumed  the  dnttesi 

(  f  secretary  o  tiie  management,  I 


\»L  AL  JTEETPiGS  I  ALL 1 1),  i 

The  annual  general  jncet''ng  of  the  I 
.‘=harehoIders  of  the  Montreal  Cot¬ 
tons,  Liraited.win  ‘Ik-  held  at  t.hc  head 
office  at  Montreal  on  Wednesday,; 
February  6,  at  12  o'clock,  noon.  1 
The  annual  general  nicetlup  of  the  | 
Ottawa  Traction  Company,  Limitsd.; 
w-Jll  be  held  at  the  head  office,  Ot- ; 
lawa,  I’cbruary  -1,  .at  11  a.m.  ' 


same  monin  lasr  year.  Aiier  uniuc- 
tion  of  operatfng  expenees  of  £1.5,- 
Ul.d  against  £14,682  net  earnings 
amounted  to  £6.912  against  £6.306. 
After  debenture  interest  and  sinking 
fund  .and  contingencies,  surplus 
amounted  to  £  l,2(;9  against  £  3.173 
and  deduction  and  preferred  divi¬ 
dend  left  a  bit  lance  available  for  do- 
precotion  and  other  charges  of  £2,- 
830  against  £1.634. 


^  luzn  »*  enn  ;  .Vi  ua  ireful ,  iin’iiimi  tiiu  i/vnmn- 

I  en  route  for  St.  ,Tohn,  N.B.,  where  he  on  Accountants  AssociaG-’ii  of 
,  took  the  steamer  Montlaurier  for  ada;  a  member  of  the  hoard  of  the 
Englaml.  des  Hanfes  Etudes  Coinmer- ! 


MOIAMt  rHFVAMI  R. 


I.^cole  dcs  Hautes  Kiti^dcs  Connner- !  , 

c.ales  and  Goyinoi  of  tie  -  ^  •  nj,j  ,,f  pc.';;,  assuming  his  new  du-' 

Dame  Ho..pUa..  He  was  also  pr'n-  ;jeneral  sc-retaiy  as  of  Jan-! 


L.  G.  Btaublcn,  of  the  .Montreal  Dame  Ho.M>Ua;.  He  was  also  I't'ti'  -mnei 

Stock  Exchange,  firm  of  T,.  G.  Bean-  clpal  instigator  of  the  movement  fu'  ,,,1.^' j  ’'jjiji, 
blcn  &  Company,  h.os  left  Montreal  government  recognition  of  the  Imti-  ,  '  '  '  ' 

for  New  York,  front  whence  he  wliiitute  of  Accountants  and  Auditor?  in  i ' 
sail  on  the  Mediterranean  cruise,  llcithe  Provinci^  of  Quebec,  and  was  one, 
will  be  absent  for  some  weeks.  jof  the  founders  and  ninmla-v  of  thi  | 
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.  .  .  ,  drrio-it  of  5:2.800,0110,  in  f  ho  I  (iiicf  ions  in  oiir  overhead  and  oper-lthan  10  per  cent. 

T  TIkTTX  O  4  T^T¥'\  O I 'ft  I"''  /Vu’'  “J  '  ^nn-ni  (iold-' IJpser’.e.s,  aiiOK  oharpei!,  the  enoripoit#  increaseiacrease  of  Ai-bertii.  nriefly,  it  is  ah 

VI  I  I  T  1x1  I  I  '\  I  3  ^  ai  ^  I  -n  I  nianrex  One  to  lianks  and  Kank-  in  working  expenses  durin?:  recent  l  attempt  to  apply  what  is  known  ah 

f  I  ]  i¥  B  /lx  ■  >3  X  XVX^lX  Jl  Xx  elsewhere  than  in  years  makes  further  eoonomles  ourjthe  ••Californian  Plan”  to  the  mai- 

^  A  'I  V«  A  JLJ.  PtoM.  ve  ...and  rmh^  a  (lecH^^  compared  constant  effort.  keting  of  wheat,  .and- the  experiment 

y-v  T  TriA  rI•^  A  ■%T1^¥XT/'^  f''T^  4  "T'.'rM  ' nv  .veav  of  ^ t.5f;-;.810.  d.m  to  An  item  that  absorbs  a  large  part; will  be  followed  with  keen  interest 

Orn  Si  a  N  n  I  NIt  i**  K  4  I  l  K  r  S  . . jr„V"",‘vrToVo‘rii« 

OF  UNION  BANK  REPORTin-'."--- 

VAA  V>'A1AV>^A  1  ^  ^  vears  and  w  hnse  v.  ork  ha.s  been  car-  year,  a  not  decrease  tf  bib.  I  ^  cent  of  the  '' h‘le  immigration  during  the  pii=t 


fions  In  our  overhead  and  oper-'than  10  per  cent,  of  the  1922  wheat 
IK  chargeii,  the  enoripott#  increase  ;  acreage  of  Aihertii.  Priefly,  it  is  ah 
working  expenses  during  recent  l atteinjit  to  apply  what  is  known  ah' 
rs  makes  further  eoonomles  ourjthe  •■Californian  Plan”  to  the  mar- 
sfant  effort.  keting  of  wheat,  .and-  the  experiment 

n  item  that  absorbs  a  large  partj-iMiii  pr  followed  with  keen  interest' 
our  income  is  ta.xation.  It  will  judged  by  Its  results  at  the  cud 

:ie.st  you  to  know  i.hat  business  j  „j- ^eusou. 


59th  Annual  Report  Shows  the  Bank  in  Solid  Position  ,, 

With  High  Percentage  of  Liquid  Resources  'ri^r;:*  "n!",-. 

_ _  _ _ _  '  Cninpanv.  to  fill  Mr  M’ebb  s  place, 

‘  I  wi.h  til  place  on  record  the 

The  llfty-niiiith  Anniial  Meeting  of  the  Share- 1  The  u.siial  in.>ipectioii  ol  all  lir.;ncUe.s  and  agencie,. ,  ^  ^  ,  gratification  ami 

holders  of  the  Union  liank’of  Canada  wa.s  held  at  the ,  has  been  made.  pleasure  w  lii'  h  the  Dircctois  feel  in 

He-ad  Office  in  Winnipeg  at  12  o'clock  on  Tuesday,;  .Mr.  .M.  Bull  was  appointed  Vice-Prr sldeut  and  >'r-|(,nce  morn  hav.ng  IMr.  R.  T.  Riley  as 
.lanuary  15th.  1924.  There  was  an  unusually  large'. I.  W.  Hamilton,  General  .Manager,  to  fill  the  vacaticie.-s  ^  .Member  of  the  Board,  lie  is  ren- 
.ittendancc.  The  President.  Mr.  W.  R.  Allan,  was  in  i  eausrgl  by  the  resignation  of  .Mr.  11.  B.  Sluiw.  who  held  .  ^  service  to  the  Bank 

the  chair.  the  dual  iiosltion.  |  a.s  Chairman  of  the  K.xerutive  l  om- 

niRFCTftnti*  TfTPORT  vacancy  cau.sed  by  the  lesignatlon  of  Mr,  D.  N.  j  mittee  of  tl.e  Bo.ard. 

i  Finnie  was  filled  by  the  return  of  .Mr.  It.  T.  Riley  to  the.  There  will  be  submitted  for  \our 


rled  out  w  i 


ihnse  work  lia.s  been  car-  year,  a  uoi.  w,  .g  .  ,  „ui.e  imuiiKrauoii  uuriug  ujc  pa-i 

,u  a  high  degree  ol  effi-  Thi.s  i.s  accounP-1  tor  J^duc- ;  to ,  allocate  t^  '•‘’'“'I''  ’^22. 


icienev  I,,  rot  eligible  this  year.  We  ticii  ef  approximately  ^:t,k00,000  In  rtiviflenda  itncrc  nas  tieeu  a 

i  reeonimend  the  reappointment  of  bis  amounts  due  to  Dominion  and;  pollcv  'of'  heavy  taxation  up- 

colleague  M-  !•:.  R-  Ro’d.  ami  the  ProvimiaJ  Governments,  a  decrease  hhe  policy  oiue  jxa^^^^^  Canada  s  toreisi 

ianuoiniment  of  ,'Ir.  A.  B.  Brodie.  of  of  deposit  balaD.-es  t-lsew  here  thM  i  on  h  all  ^  ^ 


there  has  been  a  .sen'otus  migration 


■  K,  R.  Rc’d.  ami  tlie 
i.r  .Mr.  A.  B.  Brodie.  of 
Price.  M’aterhonse  * 
fill  Me  Webb's  place, 
place  on  record  the 
i-l  gratification  and 


DIRECTORS*  REPORT. 


Finnie  was  filled  by  the  return  of  .Xfr,  It.  T.  Riley  to  the 
The  i  bairman  read  the  Annual  Report  of  the  Direc-  Bank's  Directorate, 
tors  as  follows  ;  W.  R.  .VI.LA.N.  I'reridont. 

The  DIreidor.s  have  pleasure  in  pressntine  their  |  Winnipeg,  .laniiary  15th.  1924. 

iTpoft.  showing  the  result  of  the  business  of  the  Bank  |  _ _ _ 

tor  the  year  nided  NovenTber  30tb.  1923. 

Dnning  the  year  one  branch  was  opened  and  twent.v-  I’HOFIT  .4M»  I, OSS  .ICCOTM. 

OIH  br.nnthes  and  agencies  were  closcl,  as  follows; —  Ba.ltini'O  at  crfrlit  of  account.  30tb 


I  -  -  ■  ,  ,  r-  ir.,,,  ,  -  io,n/«  i-,  (innr«  „  _j  i  during  ti'.o  voar  wc  hivt'  cl  o.sed' il  ui'-  ba  taucc  renialiib  OH  the  fight  slde. 

u,.  ..non  Ml, ;s«,  .■ii.'iiM.,. 's 

h,  of  Mr.  n.  T  Rilo,  ,0  "."j  TJo.-o  f«  w  “looi’",,.' .omI^  C.norr.llon  r.lfh  o.b,.  IJ.nK.  I,,  .H,.  v„,o.„,  .vlRh  no.-  U,  'bi 

.  he?  ot  Dl^ecforM  ‘rom  tweniv-two  to  tK  ciir  (bartered  Banks.  ,\ot  the  -  local  conditions  dd  not  noted  in  various  parts  of  the  coun- 

too."'  ^  tweutv  Tbm^^^  i:-  alredy  one  vac-  legs:  effect  of  this  unwise  and  tin-  v-'.rrant  theduplJcat.on  ot  facilities  |  try. 

ly  lath.  1.1.4.  ■uitv  on  the  Boar!  ami  1  have  been  (■(onomic  conipetitlon  i.s  the  with-  and  we  have  taken  advanta.ge  of,  In  the  .Maritime  Provincc-s,  putato 

_ _  l,v  M"  .S  r  Tllkiii  of  Pt.  .lohn.  .'rawai  of  large  s.ippties  of  floatlmg  opportunltle.s  presented  tor  consoli-  'and  root  crops  were  unusually  good. 

V  B  to  -av  that  he  does  not  wi.-ib  ('.anitai  from  regular  channels  ol  datloii  at  points  where  onr  resources  but  the  apple  crop  was  substantially 
IT  .4M»  EOSS  4(TOr>T.  to  offer  him'stdf  tor  re-<dection  as  a  trade  and  Industry.  coiikl  be  employed  more  remunera-  lc.ss  Uian  the  previous  year.  Tiie 

of  account.  30tb  _  :  I  irpetor.  as  he  feels  that  he  cannot  Adiaiices  I  mlcr  the  Eiiinnee  4ct,  itively.  The  total  number  of  Branches  important  fishing  industry  is  feeling 

intin  ont  Rcsi>rve^^^'*"" t he  ii'  i  c:,.5aiy  attention  to  the  ;t:s,llk>,ltttli.  iiiow  in  operation  In  <  anada  is  314.  :  the  effects  of  a  poor  catch  and  lowct 

unc?^ii'23  .  .  sst.uio.fin  Xank'.s  affa  Thi.---  i.s  a  new  heading  amongst  the  (.eneral.  ipriccs.  .Voiwitlisraiiding  labor  trou- 

— - 1  loi.Cfit  sr,  In  r.oncIii.Mlon:  T  fliini,  we  have  np,,!;  of  our  SUitcment  a.s  required  |  ft  Is  tisual  on  this  occasion  lor  hies  r.aidy  in  the  year,  the  i>roduc- 

been  prone  Ol  late  in  t  anada.  and  ,,y  amended  Bank  Act,  in  con- ‘your  General  Manager  to  touch  up-  tfon  of  coal  ha.s  shown  u  steady  in. 
perhaps  par:;-ularly  In  Western  ('an-  „pptif)u  with  which  I  draw  your  op  the  general  business  situation  in  crease  and  the  y<>ar's  output  is  Obli.- 
ji'lii.  to  cxaKgcrate  our  dificiiltie.s  ,iftppi;on  |„  the  item  Grain  J.oans  its  broader  aspects.  mated  at  t.dbb.uuu  tons  against  4,- 

and  to  o\ev.‘.i:ri>  iicssimisni.  I  make  ^(1.1117.171  ,!i;:  cu  the  asset,-,  .side  of  the  j  The  ouUook  is  di.stlilctly  more  800,000  la.sl  year.  foiulitionsiiitho 

IIP  applet;.'  ft'-,  acaiii  enipliasi/.in.K  my  statement.  I'lio  l•■iIl^lnce  Act  ha.s  , orable  than  a  year  ago.  lumber  Indu.sfry  have  been  satlsfac- 

belief  tb.it  u  any  of  our  troubles  are  iieconie  a  permaneiil  irart  of  the  IVesfeni  Crops  and  ,4(?riouRiire  tory  and  ticeumulated  stocks  liavc* 

I  of  our  own  f.akliiK  and  that  not  the  machinery  of  finance  in  1 'anada  and  j  q-bg  Wosfern  Provinces,  more  piir-'Oeeii  well  disposed  of.  .Manufactui- 
loar  t  of  tiirm  i.-'  .'  U  Is  of  great  economic  value  to  the  alberta  and  Sakatchew an.  ■'Ing  concerns  with  fc'v  exceptions. 


01  IH  ES  OPEM-D. 

I'ro'iDM  of  Alberta  1.  Brule  Mine.'- 

OEFirES  PEOSED. 


PROFIT  4M»  EOSS  4(  rOIM. 

B8.1an<’C  at  eredit  of  accotiut.  30tb 

Xovenibi-r.  1922 . .3-183.175.50 

Tr.'iiibfcrred  to  Contingent  Itc.-erve 

.\ncount,  19th  .lune,  1923  .  331,«10.«n 

- - 1  151.251  sr, 

Net  profit."  for  the  year,  after  drductlnsr  ex- 
pen-MCP  of  managenient.  intc-re'-i  due  <ie- 
pojsitoi".  reservdnif  for  inter<-si  and  ex¬ 
change,  and  making  full  provi.«Ion  for  all 
bad  and  doubtful  debts,  have  .amounted  to.  1.933.1-32  1 


I’lmcc  l/dw;ii(l  Island  -1.  Charlottedowii  |  change,  and  making  full  provi.«Ion  fo 

ProviiKc  of  .Nova  Iseotia  1.  Kentville  >'ad  and  doubtful  debts,  have  .amounte 

Province  of  Ont.ario  I.  P.lrnliaim.  Canboro,  Rodney 
and  Wesiiiorl. 

Province  ot  Mjiniloba  •  0.  1  arrnll.  Morris.  Rosebank,  Which  has  been  appiiod  n.e  follows 


.•a.itidy  Eiike.  .'■tol.'-girtb  and  W  innipeg  (Idllicc  Avc-,1.  ; 

Province  of  SaskatchewHii  !,  luinimei,  .I.ansen. 
Keystown  and  Saskaloon  (West  Sidcl. 

Province  of  .Mberta  1.  Bcnt.lc.'.  laimlbrei  1\.  SwtiJ- 
w  11  and  Waterways. 

I  findon.  Eng. —  I.  London.  Hayniarkct 
The  miniber  of  br.mrhes  .ami  :i-'tmcii-s  in  otieiaiion 
.'<t  the  clo.sp  of  business  on  .Vnvenibt  r  192.'!,  was 

311.  i 

'1  111-  niiinbcr  of  staff  employed  at  ibe  clo  c  of  | 
businc.'s  on  Novcmlier  dotb.  192,3,  wa.s  l.b3S 


,  Dividend  No.  144,  2\i  per  cent,.  ps,id  1st 

March.  1923 . 

IK'I ,  .I.ansen.  Dividend  No  145,  2ti  per  cent.,  paid  lat 

June.  1923  . 

.red,  '4«al.  Dividend  No.  145.  2  per  runt.,  iiayable  i.si, 

r'"'-  September,  1923  . 

Dividend  No.  147,  2  per  cent.,  payable  Isi 

lacrembcr.  1923  . 

,  Contribution  to  Officers’  Dciieioii  Fund 

111  otipialion  i-iomininn  Government  Taxe." 
h.  192.'!,  was  Wnr  Tax  on  Bank  Note  Circulation,  aid 

:  Reserve  for  Income  Tax  . 

„  r.ai.ame  of  Profits  carried  forward  .  . 


I  of  our  own  I'  .ikltig  ami  that  not  the 
|ea:--t  of  tlirm  i.-  di  excess  of  re- 


Ftrlcti'c  pa  i  i.l-cond'leied  legit-lJ-  Ranks,  who  can  now' keep  funds  per- jjjjjrvgsted  what  wUl  probably  he  ii  havd  been  more  active  and  the  iron 
ti'  ii.  lur'Vicr,  we  .ate  It' mg  n  an  manently  itivehled  in  first  class ;  j-ecord  crop.  The  preliminary  estl-  and  steel  industry  in  .N'ova  Scotia 


apr-Iicat  i 
go  far  to 
lilt,  e'"  •. 

country 
(M'S  a''d  : 


'..ssiening  the  b  ssen- 
■  >:i  ami  thus  make  the 
,  .it •fact'! VC  1,,  nev- coiu- 
■..,;-e  already  here,  ‘'on- 


Turning  to  the  other  .side  of  the 
.aeeountP.  I'o  meet  our  liabilities  to 
the  loiiijic  of  .fllii.736, 1.5o  've  bold. 


24.376.5Cn 

7,19.8,026 


The  harvest  was  somewhat  later  1  Unuidated,  and 


decided  liuproveniont  in  Ibe  iuiubcr 
industry,  stocks  bttve  been  profitably 


con  till  11, -nice 


59th  Annual  Statement  of  Liabilities  and  Assets 

As  of  30th  November,  1923 


•tssiri'b. 

tfoid  '  .and  ftilvcr  G.iin . .fl.liaS.lDfi  9<i 

I'-JlUinieii  G,i\ ,  i  IIIIK  111  .Vote."  8  977.1  9  t .  (,i> 


lAAHII.ITIlIb. 


I'fipitai  Stock 
lle.ti  .\i:rOunt 


tiilioiis  'ur  iamentail'  are  tietier  in 
(..anada  ilun  a  y  ar  ago.  No  coun¬ 
try  is  richer  in  naiu-al  re.sources, 
and  file  rlcveiopment  of  these  will 
/:r.adually  lead  to  an  era  'if  mare 
tp  neral  prn.-  perity.  pro\  bled  v  e  are 


incial  Gov  eiiinient  seriiiitie.s  amount  „  y  .  .  ,  i  d.  i.  -‘i 

to  .8I6.194.S56.  and  show  an  increase  '>[,  V  ^ 

or  81.379.;;69  over  last  year.  fan- k'i'  .  shipments  from  ,  P'  fns  nro  low. 


r.»p..pit  tic  Mini.ster  of  I-'iuiinie 

f,,i  th.'  loiipo,-'-.'  rif  the  (’ii  cii.at  CO, 

Fun, I . 

n,  posit  ill  the  Onti.ii  Cold  Bc.sf  rvc" 

.Vole."  i,f  other  l-tanl.'s . 

I  iiitt-d  St.atcs  .ami  .ith»r  Foreign  (''irrcti 

cie.-i . 

i'i,cr|iir"  on  ollmr  i'.anUs . 

l-iHlancc.s  lino  liy  otliof  B’lnk"  in  r'nna'I.a 
Balripcrs  due  1,y  rjank"  .and  ISiinking  Coi - 
I  ".<p.ind<'nt.s  rlscwbcrr  tbiin  in  Caniid.i  . 
Doininboi  and  I’rovitcial  "  iovcrnmr  nt.  So. 

ciiritic.s  not  cM-c.-dinf;  m.arkcl  \aiiir 
Canadian  .M iiiib-i |>,i i  .Srciii  it ics,  aid  Brit- 
i.sli.  Foic.gn  and  Coloni.al  Bill, lit-  Securi¬ 
ties  other  than  t'.inadi.an  not  c.xcrcdlng 

market  \-aInr . 

R.ail'vny  and  otlier  lionds,  Dep,  ntuie.s 
and  Stocks  not  exceeding  market  v.alnr 
Fall  niid  Short  (not  ex, 'ceding  ;i(,  (piy.si 
I.o.-nis  in  Can.ada.  on  Bond.".  1  ><’l,' ntui  r> 
and  tftoeli.s  and  other  .Securities  of  .a 
sufficlrnt  marketable  v.aiu',  to  ciavcr 
Call  and  Shot  t  (ict  exceeding  39  da5 1 1 
l  oans  elsewhere  tlian  in  Canada,  on 
Hond.“.  I  lebentnrc.'*  and  Stocks  and  otlier 
Sf f-niltie.s  of  a  snffieient  niarketal'le 

value  to  eot  er .  .  . 

Demand  I.ohii.',  in  Cnn.ailn  .'eenred  l,y 
gi  aln . . 


[  Ivoaij."  to  Governinenl.-=  and  .'Innieipali- 

lies .  . 

Other  Current  l.oans  and  Dl.scounls  in 
('anada  (ie.ss  reiiHte  ..f  intere.si )  after 
making  full  provi.v-ion  for  nil  l>ad  and 

doubtful  debt."  . 

Other  Current  E<,ans  and  DIseounta  else¬ 
where  than  m  Canada  (le.-*s  rebate  of 
intereutt)  after  making  full  provision 

for  all  bad  and  doubtful  (tebts . 

Real  Estate  other  than  flank  Brenij."e.s 
Mortgage  on  P,ea!  Ksisle  gold  bv  the 

Bank . .  , 

Non-Current  l.nans  estimated  loss  pn, 

vided  for  . 

Bank  I’remi.ses.  at  not  more  than  'o.si 

leis.s  amotiiits  wiitien  off . 

I.iablliiirs  of  i-iisiomers  under  I/otter.  of 

Credit,  a."  per  r-ontra . 

Shal  es  and  I,, unis  of  a.mi  loans  to  ,',-,0  ■ 

trolled  ei-inipsiiier- . 

Other  .V.ssft.s  n-il  included  In  th--  fore, 
going . 


.  90 .  Ba  lance  of  Profit  .and  Loss 
I  A,  count  e,anii:d  forward  . 


.  f  l.T.'iaann  .ml 


.e-i  9(,9  09  I  T.'nclalmed  Dividend.^ 

■  1!  21  1 . 0(1  ;  Dividend  No.  147.  pavable 
Decenil'er,  1023  • . 


32.9«7.nr4 . 73 
9  .160  .  fA 


:  guided  by  sound  prinriples  lu  jjdian  and' British  securities  have  in-  In  (Ontario,  increased  i.treage  wa: 

'copr’iicf  of  our  affairs.  crease, 1  .'(535  31(''  and  now  stand  at  l^'''-lb6,420  bus.hels  of  wheat  dovotcxl  to  fi.  ld  crops  and  the  yield 

I  would  draw  your  attention  to  the,  v.'bilo'the  amouin  of  rail-  213.266,474  bushels  of  all  grrins,  ''‘ap  "’ell  “P  '«  lh(r  average.  Llvc- 

faci  that  the  Union  Bank  of  Canada  ,,(hpr  bonds  .i3.5'>5.471  is  The  growing  shipments  of  grain  conditions  show  .some  better- 

still  retaiti.s  its  position  as  tlic  tlftn  |,y  ji  Tliese  increase.s  trom  Vanrouvor  are  worthy  of  coni-|i‘knt-  In  the  mining  in'iustry  -con 


42.761.27  - 

i,i;>2..'.(;i .  .,5 
97..',]  1.22: 

!  Note's  tjf  the  HanK  In  Circu- 

l.^l^.r»73.22  ,  lution  .  . .  ho 

^  Uepo.sitfi  not  bearing  -inlrr- 

13  ■  (‘M . .01 

,  UrposU:^  bearing  intcj^»ht.  in¬ 
cluding  interest  accrued  to 

diite  4»f  btatcnuni  . 67.44  I. •"•Si* .  77 

7,0;].%.66o .  77  Ad\  ances  under  the  TMnanve 

:  Art . S.lMU.nOo  .  OH 

3..j<>r».i71  06  naiancefi  due  to  other  r.anks 

in  Canada .  .765,760.01 

finianrrn  due  to  PonUs  and 
I  Hanking  Corre.9p(4nd€nt?  in 
l.o'»ti.i»35 . 23  the  United  Kingdom  and 

I  Koreigii  Countries  . . . 27 

I  Letter.H  of  L'irdit  outstanding 
'  i>ialdliries  n«»t  included  in  the 
lOLMsi.fili  foregoing  . 


\rnrr(m^‘  kupokt  to  imi. 

Ml.ftKKHHLDhKS. 

We  ha^e  audited  thn  aboio  rral.-inc*' 
itnd  romnared  it  ^Mth  the  boekn  »ri'l  voikIi 
.  irt  fli  Head  Offire  nrid  rt|th  t-he  «’0|firifrl 
utiun.s  from  the  Uranrhrs. 

W'o  hat'n  rheeUed  tho  ca«h.  nnd  vorlfiod 
th*'  DPfTurltlwi  rej)r*>«rntlnp  the  lnv*Dnin»>iitH 
of  t)u?  Hojik,  at  Its  Clduf  t'fflrfi  .iiid  prill 
ctpal  HranGboH  at  a  date  iith^r  than  tha» 
of  iho  Ypriflralien  at  the  Chlrf  Offiro  on 
the  o(Hh  Novomhor,  1P2.'»,  niMl  foiiml  ttiat 
they  ^ro  In  aRrf'r*iu.-«nt  Tiltli  thr*  ontrUp  in 
thn  liooka  of  th**  Hank  r*^tatlnR  thr-rptf. 

report  that  wr  lia\*'  obtaiii-d  all  th*> 
inh'rrnat.lon  and  explaiiattonn  ha><^  rp 
*4Uirod.  that  In  *»tir  opinion  tho  n*aM.<»wr!ii.t.4 
of  i.h*'  Hank  haxe  coniu  nndur  ou** 

ootf.-s  hiivr  hfun  within  the  powt-rn  of  ih«- 
{•Jaiik.  and  that  In  our  opinion  tin*  abov** 
.Mtatoin.-ut  •Ji.'^r.loHrs  tho  truo  roinJifion  of 
tiu*  Tank  and  is  as  shown  by  ihr  hooks 
.-f  tin*  Hank. 

T.  HAnUY  WRKT.  B  S.  HBAP. 

of  the  firm  of 
«*KOunB  A.  TCd^CHK  A  C » 
innip*  c.  loth  !  'miIh  i  . 


io.2::2.2;i5.  >1 


Bank  In  (  anada  in  rogaid  to  the 
total  ar.sets  under  it."  ariinini.stratlon  : 
that  it  is  now  as  well  if  not  better 
organized  tlian  it  ever  was,  and  fully 
eapabifi  of  liolding  that  position  and 
doing  its  share  in  helping  to  rarry  on 
I  lie  Trade  anti  Cnminerec  of  tlie 
:  eoiintry.  Tn  addition  to  tbi.s  ii  is  a 
good  profit  tnnkin.g  piece  of  niachtrie- 
ry  and  In  tlie  future  as  in  tlie  past 
its  development  will  foliow  the 
fortunes  of  the  Dominion  of  ('.anada 
whatever  they  may  lie.  fla.vin.g  set 
our  house  in  order,  and  with  a  ftili 


in  rerii.liiy  a'allable  assets  neees-  ment.  In  1920  the  quantity  of  .grain  '  is-  evident 

sarilv  Involve  somcwlial  lower  earn-  shipped  from  that  port  wns  Jprs  i  Gurreut -  production  of  gold  is  the 

li,-s.  but  ihere  j-,  no  denying  the  than  1,000,000  bushels.  The  follow- ;  t-hf  hl.stoiy;  silver  output 

i-i.uitoF  of  fh<‘ir  security  in  time.'-  ing  year  it  Increased  to  7,000.000  !  increased,  while  nickel  and 

like  iiic.-.e.  Other  liquid  assets.  (  allihushels  Tn  1922,,  it  w'as  20,000.00o  ;  mines  have  recovered  their 

an, I  Slmit  E,  aiiM  in  (  anada  and  else-  Inishels,  and  in  view  of  the  record  activity.  It  is  expected  that 

w  here  -always  fluctuating  items  -— -  crop  in  Alberta  this  sea.son's  pjjij,. '  "  fl.sures  are  nvatl- 

aud  Demand  lyoans  .secured  Ity  grain  nients  are  expected  to  exceed  I  ^  ^  ^  „  metal  mines 

agaresate  ?10,9(',5,688.  a  reduction  of  .50.OOn.000  bushels.  Although  it  is  i  Jme  rL-.rf 

32. 161  from  tbe  figures  last  year,  diffie.ilt  a.s  v«t  to  maU-p  ,.pnrrv,ri.on=  I against  $38.>}d,OO.t  m 


in  both  Quebec  and  Ontario  t’  , 
uilp  and  paper  industry  has  mau- 
eniarkafiTe  headway,  and  it  is  e..'  :- 


7,3t.S9.',  .91 
32!,. It:, 3  . 4 


reallzaflon  of  the'  onport.iniilcs  1  regaining  export  |  ^^i^d  that  th^otii  prcducDor',: 

which  will  present  themselves  for  ^  ‘  ,  ’  jeost*-  j  newsprint  for  1923  will  exceed  1  2 '• 

legitimate  and  ronseivattve  expnn-,  latnns.^  ;  Agriculture,  our  basic  Industry,  Is  d'ki  tons  which  will' constitute  a  t. ev 


;  sion  of  our  luisinc'ss,  we  are  facing 
[the  ftiture  wltli  a  eoni'ldenrc  wiilcli 
I  wc  beli.wc  time  will  prove  to  have 
been  well  foiindcrl. 


Genera!  Manager’s  Address 


ami  ate  .'•lightly  less  than  a  ycai  ago.  fjm-  disparity  between  the  prices  of  mobile  maniifa-cturc rs  are  reported 
.\s  a  result  of  file  policy  of  con- products  and  nuintifiictureil  "fH  occiiided  with  export  busme.!. 


53.158. 'Mil. 19 


2  484,839. 72  - 
252,8.3.'..  86 


Ta!  iTldndger  S  ntiureso  soHdation,  tm  rent  Loans  d-^P" het c  | The.  prosperltv  of  our  'I'he  textile  industry  is*  experienciii; 

C,  .  ,  .r  agriculture  depends  on  ®  ''lack  time  in  nearly  all  its  bran 

Ml.  (  halmiun.  Ld'luv-i  an,l  (.entle-  witli  .y.S  9M I  a.u  \(.tr.  a  contra(  -  production  costs,  i  dies  owin.g  to  the  unfavorable  rav 

1  '  '•  ,  V,  .  andintenierntdiversifteafion,lcssen-  '">''’''’‘'’’'  d^”»ll«Pa'‘“l‘*’'<«r°a!p'''”- 

The  '^rar  hrough  which  we  have  1  m lev  th.i  now  and  hroa.ie.-^  ^  farmers'  dependence  on  There  has  been  a  mark' 

passed  has  been  me  ol  tbe  most  ,la..vsil  teat  ion  of  non-' iirrent  loan.:  I  ‘  ucioiui.ut,  .  ,-..vic«i  of  notiamu  in  Fnetom 


difficult  in  the  history  of  banking  in  which  rfidace.--.  the  oid  c-iptlon  of 
this  country.  Most  of  the  polliical  (.tverflne  Debts  thcie  have  been 
ami  eionouilr  problem-s  whieli  ba-e  placeil  a''COijliIs  t('  the  value  of 


price  levels,  lower  production  costs,  i  dies  owin.g  to  the  unfavorable  taw 
and  inteiiiernt  diversification,  Essen-  i‘i5terial  .'  ttuafion  and  externa!  cou-.- 
In?  the  farmers'  dependence  on  I'd-itbm.  There  has  been  a  mark  - 
wheat.  revival  of  btiilding  In  Eastern  (J.-'u- 


!  ami  monomir  problem.s  whieli  ha-e  placeil  a'-couiiis  to  the  value  of:'"  more  aroindan-  mo  volume  nr  w-tvoiesaie  trj.io 

:  c,,n,c  to  us  as  a  legacy  of  the  war  .>701,266,  it  is  pcrba|i?  superflu, jus  j  be  provided  ,  stained  ard  ihr-  e 

aro  -Mill  showing  their  inevitable  for  me  to  a<id  (bat  all  advances  have  anadlan  Banks.  The  movement  pyiripneps  of" imnr/wement  the-- 

results.  been  classified  in  St ri.'t  aecordanee' finds  support  tn  the  o-Iditjonal  p' 

I'here  If  no  soveieign  re.niedv  in  with  the  amend,"!  .\ei  aii'l  full  pro-j''CPdit  facilities  which  have  bc.'n 

iegislafiim  for  tliese  problems,  nor  '  ision  mmle  for  any  looses  that  might :  P^f®'''dhed  hy  the  I'nil-ed  .‘itates 
.■an  any  bankins  system  save  a  rom-  accrue.  j Goverunient.  I  woiiM  like  to  say  ,a 

miiniiy  harmless  in  tac('  of  a  world-  Spiuiking  of  oijr  loans  as  a  w  hole. 'fp"'  "ord-s  about  this, 

wide  shrinkage  In  values.  Never-  all  ascert:iiiied  lo.'-ses  have  been'  The  legislation  in  that  country 

I  tireless,  the  effects  have  been  less  providcl  for.  speeifie  appropriations  luovided  for  the  formation  of  twelvi 
!':evere  ill  ('anada,  than  almost  any-  have  been  made  in  tbe  ease  of  eaeh  lYderal  Intermediate  Credit  B.inks 


It.  h(,F  been  urged  hv  n  sertion  of  volume  oi  construction 

the  Public  thnf  more  ahumlanf  ''"nk  m  contemplation  is  eucour;,.- 
fiirmlnc-  c-edit  ’"2.  The  volume  ot  wholesale  tr-  ie 


.x,  IT K  —  .Blind .1  of  th"  Canadinn  Rcaltj  ( V,rporatlon,  ' 
Liomod.  to  the  extent  of  $2.55(i  9ii9.  .«e.-ured  ori  i 
t'reiniscg  leased  fo  the  Baiil-:,  are  u,  the  hand."; 
,,f  tlie  I’uldlr.  Tliese  Bonds  li  "  net  appear  in' 
(hr  above  Statement  a.s  tbe  ll.vnk  us  not  dl- I 
rrctly  liable  therefor. 


In  Afanltoba  and  Eastern  Saskat¬ 
chewan  crop  returns  h.%ve  been,  di-  - 
appointing  both  in  quantity  an 
quality,  and  this  i.s  reflected  In  tl: 
quietness  of  retail  trade.  The  po'" 
tion  of  the.  cattle,  trade  as  p<6iht'  1 
out  by  the  President,  is  hopeful 


where  else,  and  we  can  point  to  doubtfiil  account,  w  here  on  careful  :af(l!llated  with  the  existing  Federal  whnfp^ale  tr-de  is  ’rerto-ted  d, 
m, any  healthy  signs  on  the  tbre.shold  and  conservative  valuation  of  seenri-  Farm  Loan  Banks  fsomew-hat  slml-  imetlv  hotte  ■  and  the  vol-ime  am 
of  the  eominc  year^  Speaking  gen^  tics  there  .seemed  reason  to  fear  any-jiar  to  our  Manitolui  Government  laS  o?  coiisGuctlin  w,mk  it  cu 


".  i:  .\LI„',N.  Ft  (-.siilriil, 

I  U.  ll.V.niLTO.N,  (irnrial  .Mniiagr 


era.Iiy,  the  eniintry  has  been  bles.sed 

I  with  bountiful  crop.",  particularly  In  i>kare.s  of  and  Loans  to  (rontrollcd  :  ippothening  of  the  term  or^s-HeVil 
the  West;  there  are  sure  stgn.s  of  f  ompanies.  .$2.1  ft, 71 1.  This  is  a  new  ,  J^ral  ptp"  forget  sro.mt  a  ,  "  '' "f ^askatchev.  an  ay  i 

fnrlli(>r  development  of  our  natural  h, -ailing  in  our  stafetmuit  as  required  ! (^e  Federal  Reserve  B-iuks  Thn  ''usine.s.-,  i.,  bc.glniuiMto 

resourres.  and  a  distinct  tendency  to  li>  the  amended  Rank  Act  of  -lone  i  ifjtorntediate  rrcdtt  th''  'N'liectc-l  inii'rjveim  nt  iw- .* 

maunraeture  more  of  onr  raw  nia  last,  and  represents  the  Ra.nk's  in- 1  j„  w'ti,  Tw-ri'-  i*  i' 'i  ^'‘’Licsult  of  the  rccorn  h  i'<st.  "rn 

tn-lals  into  finished  produets.  tcrest  in  the  Canadian  Realty  Cor-i„,?J  '.r.^Vv'  Alberta  wheat  ,'leld  is  e.-thnati-d  t  - 

Our  people  have  shown  their  pot  ation,  w  bleb  is  fully  set  out  in  the  '  reach  approxitnatelv  I .  ,,,i - 


Prpa||lA|)f*e  AllfllTACC  (’('iTe,!  the  close  attention,  both  of  The  outlook  for  the  livestock  tn- 

"  nxiUIvOo  the  Itlveetors  and  Executive  Officers,  tlustry  seems  to  be  better  than  for 

I  „  th..  -.f  ik  I  •  "  satisfaelory  results.  some  time  past.  During  the  last 

*^1  *  '**^,^  nioii|  I,  jj;  „  matter  of  gratification  1o  .4uttnnn  large' numbers  of  cattle  wen 

Batik  (tf  (  annda.  ifhe  Rojirfi  that  in  a  year  which  has  thrown  on  the  markets  with  a  rc- 

vive.s  me  rriiich  plea-sure  on  hp. "'•kh  trials  and  difficulties  siiltant  drop  lu  prices.  Those  win. 


mamifaeture  more  of  onr  raw  nia 
terials  into  finished  products. 

Our  people  have  shown  tlieli 
aiillllv  to  snhscrlhe  liberally  t. 


iT'nrni  Ijf'nn  Afy^'ocintioii),  *  tlip  couvsi^in*^ 

;  lengthening  of  the  term  of  agrtm.I-  j,,  ^vestern  Saskatrhev.  an  ay  1 
j  tnral  paper  ellgiWe  for  redi.seoiint.  at  husiiie.ss  i.v  be.glniuiMto 

the  federal  Rpserye  Banks.  The  show  tlm  expectc-l  inii'rjveim  nt,  a-j- .* 
j  Intermediate  Credit  Ranks  will  nol-  i  piinjt  of  the  record  li  im  st.  "rii  ; 


people  have  shown  tlieir  potation,  which  is  fully  set  out  in  the ' ,  „  rn,i-,r^-,ninu  ”1'  approxiuia .oiy  i 

to  snhserlhe  liberally  ,o  si, iiement  aecompanving  the  Balance  capitalized  at  bushels.  The  coal  ni  uc. 

•Governmental  loans,  and  Sheet.  ,  $a.('0ii.ti00.  vv  Hh .  ixiwer  fo  issue  d?- ,  Province  are  rapidly  ai. 


lalf  ol  your  Directors  to  welcome  .so 


u.sine.ss  of  all  kinds  and  par-  look  advantage  of  this  opportunity  |, 


large  h  number  of  Sharebolders  lo ;  r’®nk.s.  onr  Front  and  buy  and  ship  (hrv  cattle  kaek  to  tm-  development  of  imlu.s-  the'  i'aindlan  Realiv'  (  (iimorationK'’""'  agricultural  pjiper  for  other  ;  coal  for  the  ye; 

litis,  the  Fifly-ninib  Annual  Meeting !  '""'"J"''”"  ,  making  full  pro-  farms  for  leeding  will  be,  enterprises  owns  m  st  of  the  preiuises  l^wh  ch  ' agenoie.s  and  to  ro-operntive  .short  tons,  thus 

fm.m  last  carried  a  ere  lR  b^lan^^^^^  aken  nlac^ since  thTfirs  of  the  place  early  in  tbe  year.  In  business  These  Branches  arc  niarUebihle  eommodities.  Tt  is  kl.g- '  in  1920.  Prospet 

I  .  double  that  .sbowrin  the  re-  vear.  There  1,;  a  strong  demami  fmn, '  ®  derioil  of  reronslruetion  and  ad-  eharge.l  a  rental  which  goes  to  nf'CHnl.  however,  that  these  new  diiction  are  good 


w  ith  a  ce.ssation  of  that  demand  there 
should  be  slill  further  rapital  avail 


iiltl  be  still  tiirtner  eapuai  avail  may  not  k 
-  for  the  development  of  imlu.s-  the  Canai 
I  enterprises.  owns  most 

he  decennial  revision  of  the  Bank  the  Bank's 


jppt  *  ■  *  I  $5.(iOti.i'iOO.  with  _  ixtwer  fo  issue  d?- ,  Province  are  rapidly  apiu  achiuv 

For  the  infonnaflon  of  anv  .capacity  production,  and  It  i.s  ex 

av  not  know  I  would  explain  that  «nd  their  purpose  is  to  redis-  pecteM  that  .Vlberlas  total  output  of 

('  Canadian  Realtv  (  orporation! agricultural  piiper  for  other  :  coal  for  the  year  will  f  .-  ,  ..5(,u.. 

•  ns  most  of  the  premises  In  which  I  agcnoie.s  and  fo  ro-operntive  .short  tone,  thus  pas.sing  the  i<  c  rd 

le  Bank's  Branches  are  carrying  on  associations  agaln.sl  of  approximately  6,9o0.r;(i,-|  shoir  toii,- 

islness  These  Branches  arc  ' 'f'®''''Cbihle  commodities.  Tt  is  kfg- '  in  1920.  Prospect.s  of  large  oil  pro- 


perous  c.xpcrirnecs  blit  th(>  iiaffcK  avo  (^ciible  that  sbown  In  the  re-  year.  There  Is  a  strong  deman,!  from !  ^  peiioii  oi  itcon^tui  *  cnargeu  a  rental  w  inch  goes  t(j 

not  free  from  occasional  snfbarka  ®(*.instment  in  Jum-.  Great  Britain  for  good,  healtliv  steers  |  "  hen  every  sysem  Is  provide  Interest,  ta.xe.s.  upkeep  and 

and  leverses  „d  in  Genornl,  •  for  finishing  pnrpo.ses  due  largeiv  to ' '■'’^'  tcred  l  anks  sinking  fund.  The  bonds  ontstand- ,<>t  t>.v  D»'  lami 

ih  .  Dlls  icspcct,  1  wncriii.  the  .leoietion  ni' herds  fhr,-*,  in, -n',,-!.  I'lelr  full  share  of  rrlfleism  mg  in  the  hand."  of  the  public  are '  was  expected. 

..th  r  btmi.'  rss'Tnv  itiun  =*  he  oS  an  ?uouth  disuse  ®Faek.  A  number  of  amend-  being  vediieed  at  tbe  rate  of  SlOO.OOu '  - - - 

(  tl  ..  bn.snirss  mstitulions  ol  sitnilar  more  g-encral  nature  and  shall  lat(.r  I  een  "laughtcred  Ira  in^  'b*'  <'>nnually.  ami  therefore,  as  each  year 

During  the  last  v.ar  s  I  '  large  (luantlfies  of  feed  n  ^PPear  to  bcl  passes  the  Bank's  equity  in -the 

make  leadjustmonts  in  the  Bank'.s  anee  Sheet  and  other  matters  ""  acconnf  ol  their  health  and  'i=ror.  '•  >' ci  ea.^in-  , 4  on  nt, 

.hi-lnlii,*,  „r  v,l„™  „t|cl,  ,1.0  .-o„„„-,v  ,..a  „-h„lo.  ,->  «  t-n'I-n'-.v  .o  hl«l»r  oncoo.  ..'h'™”'  ,,  om;„,  i,  J  makta 

vV  nil  csr.cTT*"  lm.''.ne.s.s  in  Canada  has  Improved  Eore.g.i  Irade,  -  the  Returns  made  monthly  by  full  provision  for  .iH  bad  and  donhG 

n,-c  onGdmnt  1  M  17”’'  '.'"^cod  (liii  inig  the  past  year.  Prices  liave  The  ligiires  for  the  eight  months  i  the  Banks  to  the  Dominion  Govern-  ful  debts,  the  net  profits  for  the  last 

■  •,  t*'®*  expenenres  been  more  .stable.  Inemployment  ending  .November  3(itb  last,  which  Im,  til  These  appear  to  he  In  the  vear  amounted  t(>  *1  033  43"  15  or 

ot  the  and  (  omnicrelal  ha.s  les.senod  eoiisldrrably  -  and  that  are  the  latest  available,  may  he  re-  interests  of  shareholders  and  the  10.40  per  cent  on  capit.M  ’  rest  and 

wnild  since  l.t.f,  when  drilalton  set  is  a  sure  sign  ot  better  business,  garded  as  dl.stlnctly  favorable,  show-  jt  mav  be  sabI,  however,  untltvlded  profits  The  balance 

w  '?°r  I’C  repeated,  and  vye  Ice]  .MHiiufactiiring  interest  have  done  ing  an  increase  of  about  fifteen  per  j  that  Iho  prolonged  and  exhaustiv  e  brought  forward  from  la.sl  vear  wa" 
ute  that  treed  ft oni  surh.  with  or-  fairly  well.  Building  ai  fivity  has  in-  cent,  over  the  previou.s  year,  and  this ;  diseu.vsions  in  Committee  of  the  .$183,175.55  from  w  hich  $331  910  69 
omary  results  in  proiiuction  and  creased.  t)ur  mineral  output  eon-  inerea.se  has  been  more  one  of  quail- 1  principles  underlying  the  Act  merely  was  transferred  in  Tune  lest  ttj  con- 
maikc  ing  ol  lioth  maniifactureri  and  timie.s  to  grow,  is  capable  of  great  tity  than  of  price.  Figures  for  two  served  to  confirm  the  rrai-tical  tiugent  Reserve  \ccount  "  TTie  re- 
Dw.  ?■ development,  and  this  indn.sliy  is  years  show  an  increase  of  about :  w  isdom  and  general  effieiency  of  our  malmier  added  to  the  profits  left  for 

the  (ounirv  will  eiitci  into  a  period  lull  yt  promi.sn  tor  the  luture.  The  thirty  per  rent,  a  somewhat  remark-  leinking  s.vstem  and  its  ability  to  distribution  and  allocation  at  3bth 
of  slron.g  normal  health  irom  which  pulp  and  paper  industry,  of  para-  able  showing  in  view  of  the  disord- i  meet  the  eommercial  requirement.'!  November  192-3  a  total  of  $1 '184 - 
we.  In  common  with  others,  will  mount  importance  lu  our  export '  ored  state  of  European  markets.  !  of  the  country.  6!'7.d3 .  whieh  wA  anniip-d  fAit^Tcc’- 


Iirovide  interest,  ta.xe.s.  npikeep  and  credit  faci-lit  are  not  heirg  availed  In  British  Columbia,  business  is 
sinking  fund.  The  bonds  outsland- fiDPB'r-"  PPutly  as  mnch  as  .showing  a  seasonable  iniprovement. 
mg  in  tbe  hand.s  of  the  public  are  wtia  expected.  Farm  crop.s  are  unlft^irmly  good,  but 


These  appear  to  he  In  the  year  amounted  to  Sl,033.432..1 5.  oricounirv  where  the  saticMiv  of  con-  °ver  the  preceding  year,  'rourisf 
4  of  shareholders  and  the  lO.tO  per  cent,  on  capit.al,  re.st  andLi-act  is  fundamental  and  the  future  becoming  a  feature  of 

It  may  be  sabl.  how  ever,  t.nrtfvlded  profits.  The  balance  I  ’  „  in  BrltlM.  Columbia; 

I  prolonged  and  exhaustive  brought  forward  from  la.st  year  was  .  ^ded  bv  the  withholding  of  the  conclusion.  In  regard  to  tbs 
ons  in  committee  Of  the  $183,175.55,  from  which  $331 .910.69  ’aplta  ^  ^ 

PS  underlying  the  Act  merely  was  transferred  in  June  lest  to  Con- ^*'Fitai  loi  it.  a  veiop  l 


I  s  -  .v.  ,  •  ku  J  ,  .  ,  traordinary  dlfticuhle.s  met  and  Fur- 

It  may  be  that  in  the  development  I  ^  f„t„ro  fuH  of 

of  this  Western  Country  some,  form  promise  In  this  connection  I  -wi.vh 
Ol  credit  on  longer  ternis  will  have  testifr  to  the  loyal  support  and 
to  be  jirovided  to  assist  incoming  |  onflaggin-g  efforts  o-f  every"  miTmber 
settlers,  hut  frankly,  in  view  of  the  ,iie  staff,  now  numbering  1.93 1, 


"r  ati  't'lims.  Will  inouni  imi>oiiunce  m  our  export  ■  ored  state  oi  European  markets.  :  of  the  country.  which  was  applied  as  follows-  ^  provided  to  assist  incoming ;  efforts  o-f  every  mmnber 

-reauy  pro  ij-  .  ,  ,  .  ,  trade,  is  doing  well,  and  the  same  .Nevertheless  there  are  some  fea-!  i,i  prc-sentlng  the  Balance  Sheet |  Dividends  totalling  9  i>er  cent’ frankly,  in  view  of  the  ,,}•  ,iie  staff,  now  numbering  1.93t, 

t), at*"' ^  ^  tnres  which  are  not  all  wc  could  do-  an,]  Accounts  for  the  past  year  I !  S720,(iuo,  contributio’is  to  officers' ^°'P®‘*™ientar>-  legislation  before  re-.;  co,.  without  their  devotion  to  duty 

t  lit  the  read- 1  Me  have  been  favored  with  good  sire.  Analysis  of  onr  trade  w  th  the  sh.tll  in  accordance  with  the  usual  Pension  Fund  -Mu  000 '  Rese-ved  for'f®''re<i  to.  it  would  seem  that  the  ,  could  not  have  acoinplished  what 

jiisiment  justines  the  expression  of  crops  and  the  three  prairie  province*  United  States  shows  that  wc  import-  pi-aciice,  .give  vou  the  explanations  Demluion  Government  Taxes  «137  - 1  '(D'Ious  ProvlncT.s  will  have  to  sup-  w-e  have 

.‘‘^1  ^  circular  I  have  certainly  pi-odiiced  more  wheat  ed  from  that  country  in  1923  goods ,  necessary.  '622.  and  wc  carry  forwarii  the  bal-'Fly  the  needed  capital.  It  should.  Mr.  F.  E.  Kenaston  at  this  point 

fvwtxnrionrvo’it..  1  ^  ^Kisjtliaii  evoi*  bofoi'e  in  theit*  history.  Of  valued  at  $630,000,000.  and  oxiTorted!  Tiio  paid-up  capital  on  ;>0th  \ov-  ance  of  $317.074.73_  ‘not.  however,  be  provided  throu^rb  cave  an  Interesting  review  of  hnsi- 

/-nvoi'icu  tViut  iio?-*  ^1  three  .\lberfa  stands  out  pre-  to  it  goods  valued  at  $41 1  .(  OO.uOu. ,  ember,  1922.  was  $8.(X'(i,OOe  in  which  In  connection  with  our  earnings'lhe  development  of  Provincial  Sav-  ]iess  and  agricultural  conditions  in 

In  some  cases  an  'iri>m-fi1iatrnn'*°nf  approxl-  leaving  a  balance  against  ii.s  of  $2u9.-  i,v„,c  there  ha.s  been  no  change.  It  may  interest  yon  to  know  that  the !  inas  Banks.  Their  fund.s  consist  of  the  United  State.s. 

aLets  Fiom  the-^e  ftets  hun'h'ed  and  seventy  rail-  (HtO.OOO.  hi  other  words  during  ilu.|  The  President  has  referred  to  the  average  earnings  of  .Ml  the  Canadian -demand  de-iwsits  to  meet  which  i'  - — 

assets  kiom  the.se  facts  we  do  not  lion  bushels,  or  an  average  of  -year  we  houglit  from  them  $7.i.0,L  fa,  ts  covering  the  re-idjustmout  of '  Banks  as  last  declared  -imo  mt In ' substantial  cash  reservo  sltonld  he  '  '  '  ' 

he.sltate  to  that  expression  of  tweuty-el.ght  bushels  to  the  acre — a  worth  of  goods  per  head  of  our  popt:  - !  the  Bank’s  re.servcs  in  June  last,  and  approximately  .85  of  i  pc  -  cent  on  !  hold  4f  liowovor  funds  were  pro- 1  PrOCeGflinOfa 

con  idence  which  w-as  then  conveyed  figure  without  precedent.  latio.i  while  they  hought  from  u-. '  i  wfu  ouh  add  that  the  'ital  im-|the  total  assets  o,  the  Banki  the i vSd  bv  be  sale  Of  S  UCnerai  rrOCecaingS 

'•[’he  ?nrecl*o''rs^m;,rc  in  .-.Ilf,  ,F''"h]pni  Of  restoring  the  $4.(i0  wort  h  of  goods  per  he.mi  of  ipurtance  of  slmnlily  rebuilding  the  I  percentage  of  this  B,,nk  being  .8l.;the  cost  to  the  borrower  w-oukl  bo-'  yir.  5\'.  R.  Allan  r.iovod,  seconder 


confidence  w'hlch  w-as  then  conveyed  figure  without  precedent.  latioii  while  they  hoiight  from  u-, M  will  oulv  add  that  t 

to  the  Shareholders.  The  problem  of  restoring  the|$4.(:i(>  worth  of  goods  per  he.ad  ofipurtance  of  sloa'iily  ro 

I  be  Directors  desire  to  express ;  equilibrium  in  prices  between  what  tlieir  poplilaUon.  I  Ki-si  \ccoimt  is  fully  ve 

their  appreciation  ot  the  manner  in ;  the  faimer  .gets  for  his  produce  and  I  The  explanation,  of  course,  i.s  ili;;:  stands  now  at  $1.75i),Od(9 


General  Proceedings 


\llan  r.iov  od,  seeondc'l 


which  their  action  in  June  -w-as  re-  what  ho  consumes  has  not  yet  beenUliey  maintain  a  high  tariff  walF  I'lrciilntliui 

ceived  hy  the  Shareholders,  the  Press  I  solved  but  it  has  been  offset  to  some  I  against  ns  .and  when  one  eonsirler.s'  o  i  of  o 

and  the  Public,  and  particularly  by|exient  this  year  hy  the  wonderful  the  sum  we  par  to  them  for  gooil'-'.u  '  1-  note 

customers  and  biusines.s  ies80('hites,|  crop  In  Alberta  and  a  great  portion  added  to  whnt  we  pay  for  inten-st  on  j  -  n,  o’"  f  nws  a  ' 
resulting,  in  many  instances,  in  the  I  of  fiaskatchowan  as  well.  Ujvfortun-  bonds.it  is  quite  clear  that  they  ba\el  „  .'t  vMFs 't'-ti 

strengthening  of  valued  connections,  j  ately  conditions  in  Manitoba  are  not  much  the  best  of  the  bargain  but  t  entlrelv 

The  policy  of  economy  referred  tol»o  tovorable  as  rust  and  blight  took  taking  our  export  trade  as  u  whi>le''._]  ’’  _ _ 

in  my  circular  letter  of  June  ha*  re-jheavy  toll  in  thleProvinre.^  '-  '  ltbe -situation  Is  distinctly  rn<'ouca5.|  ^ 


\csi  .\ccoimt  is  fully  recognized.  Jt  Onr  comparative  iio.stt'on  miy  there- 1  less,  and  the  deposits  of  the  people  j  by  Mr.  Btep'nen  Haas,  that  the  r- - 
'lands  now  at  $1.7o(.,0((  .  ,  foie  be  legaiuen  as  sa.ti3factoFy.  1  would  be  nvallable  for  commercial  |  port  be  adopted  and  that  it  be  pr.nt- 

t'lrculatliMi.  I  .Xllnougli  our  profits  in  common  land  agrlciVltural  credit.  •  ied  for  distribution  among  the  Share- 

•  J _  .......  I  f 4.2  1 4.*.: _  with  (  nrifirnTn  .  ...  ... 


'wp^'miv  to’lhem  fo‘r'1''''1 '  i  "iil'h  tireless  are]  Following  the  failure  io  secure  a  :  holders. 

1  ^  to  them  foi  ,..0011,-.  ,  public,  our  notes  in  clrcnlafion  -Miabtly  less  than  bast  >ear.  they  L'o^pulsorv  Wheal  Board,  the  pro- 1  It  was  then  moved  hy  .•'Ir.  ■«',  J. 

what  we  pay  f"-'’  't|*<'>''st  on ;  -  pi  s'no'vs  a  slight  in-'rease  have  been  maintained  at  a  figure  ject  of  coH'perative  marketing  for  j  Fbristie  and  seconded  by  Mr.  E.  F. 

,s  quite  clear  that  they  bare  I  „v.,,  ,3,^  total  of  8'..727.649,"-nic.li  think  cannot  fail  to  be  ft.  Read.  F.A.. 

■jdiie  almost  entirely  ft  the  heavy  cause  of  giatification  to  you.  formation  of  the  'he  firm  of  (Teorge  A.  Touche  .A 

'•  and  rapid  movement  of  the  crop  The,  Mbile  it  lias  been  found  l>oas!bleLlbertaVheat  Pool  whose  member-  *-^0-  ®tid  Afr.  A  B.  Brodie.  C  A..  of 

-lamount  in  excess  of  capital  is  cm-er-i  to  ^'^^''tauttal  ve-|^i|j;^';"  firm  of  .Messrs,  Price.  Water- 
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?  ensuing  year.  fCarried). 

-as  then  mo\’ed  by  Mr.  R.  R. 
seconded  by  Mr.  L.  J.  Elliott, 
sum  not  exceeding  $12,000  be 
ide  by  the  Pireciors  for  the 
eration  of  the  .Auditors  to  be 
loned  by  them  as  may  be 
1  advisable.  (Carried), 
as  moved  by  Mr.  M'.  H.  Malkin, 
led  iiy  -Mr.  J-  B.  .V.'addcll,  that 
■.  R.  Allan,  or  f.iibug  him.  Mr. 
11,  or  failinc  them.  Mr.  R.  T. 
be  appointed  to  vote  on  behalf 
Bank  In  connection  with  Com- 
)  Carried). 


Financial  Activities  in  Western  Canada 


TO  UNDERWRITERS  of  Securities. 

Our  mailing  list  is  extensive  and  complete  and  our 
equipment  modern.  We  are  able  to  place  a  prospec¬ 
tus  in  the  hands  of  our  clients  expeditiously. 


j  Alberta  Economic  Committee 
Makes  Sound  Recommendations 


LOUGHEED  &  TAYLOR,  LIMITED 


(rroni  llif>  V,  ii!niiH‘g  Hureau  vi 
The  Fiiiaiicia!  Times.) 

Winnipeg. —  The  chief  ii.atuio  of 
the  report  for  the  Department  of 
Rural  Credit  Society  which  was 
tabled  in  the  .Manitoba  Legislature 
by  the  Hon.  F.  .\  Blacli,  was  the  re¬ 
duction  which  has  been  effected  in 
the  amount  of  outttandinc  loans. 
Since  1S22,  thi.s  reduction  has 
amounted  to  2i0.037.  The  sum  out¬ 
standing  at  the  end  of  Ausust  1!)23 
was  $2,726,937. 

At  the  present  time,  according  to 
tbe  report,  there  ari.*  74  rural  eredil 
societie.s  operating  in  the  Province 
of  Manitoba,  having  a  total  meniber- 


First  Trading  in  Issue  Takes 
Place  at  49*^2  —  Growth  of 
Organization  in  Eastern  Town¬ 
ships  Territory  —  Sound  Ex¬ 
pansion  of  Operations. 

.Southern  Canada  Power.-  whose 
30.000  shares  cf  common  stock,  no 
par  value,  were  thLs  week  listed  on 
the  Alontreal  Stock  Exchan^^e,  owns 
and  controls  the  following  compan¬ 
ies:  Southern  Canada  Power  (Que¬ 
bec  charter).  La  Cie  de  Gaz.  Elec¬ 
tricity  et  Pouvolr,  St.  John  Blec- 
tnek  Light  Company.  Broine  Lake 
Filed ric  Power  Company.  Richmond 


:c  Apprecialer.  Efficient  Work  of  Representative  Group _ 

Suggested  Reforms  Received  With  Satisfaction — Plea  Foi 
Closest  Co-operetion  Between  Provincial  and  Federal  Gov¬ 
ernments. 


GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


which  it  controls. 

■•as  then  moved  by  Mr.  R.  T. 
seconded  by  Mr.  Hitchcock. 


ERE  \.S  it  i.s  deemed  desirable 
xpedient  that  the  number  of 
ors  cf  the  Bank  be  decrcase(i 
Twenty-f.wo  to  Twenty. 

V  THEREFORE  the  Share- 
s  of  Union  Bank  of  ('"anada  in 
il  General  .>leeting  hereby  en- 
^  follows: 

ion  3  of  the  By-laws  of  17th 
cember,  1913,  as  amended  by 

V  on  9tli  day  of  .Januarj.  1922. 
eby  repealed  and  the  follow  ing 
tilted  therefor: 

e  Board  of  Directors  shall  con- 
f  Twenty,  of  whom  three  shall  | 
■  a  quorum." 

i.'  as  then  moved  by  .Mr.  M.  J. ; 
■jd.  .seconded  by  .'ir.  .1.  S. : 

o.  that  the  meeting  proceed  to 
ectiiin  of  Directors  for  the  en-j 
year;  and  that  the  ballot  for 
cretiit  of  ^  otes  be  kept  open 
1  45  11)11.  or  until  five  minutes  I 
lapsed  without  a  vote  being  | 
d.  during  w  hich  time  proreed-  j 


(From  fiio  Fdnioiil.'ii  R  t  ean  of  The 
Fiiiaiioal  Times.) 

Fid.no;'.toii,  Alta.— One  of  the  nio.st 
valuable  orgar.i.-'alions  in  Alberta  i.? 
the  (?ominTt(e  of  Commerce  and 
-^gi'ic-dtur c,  V  bieh  is  couM^csed  of 
rcp:'cirni3tivc.'v  fanner.'.  Iiu.sine.^s 
11. r-:’.  ,a;-.  I  l  epro.-entat  \  es  '<1  baiik.s 
and  ether  firar.c.al  ir..-t'.;ui.:ons.  U 
i.s  the  ob.i-.'ct  of  this  body  to  (.onsdt'r 
impart  ally  the  various  a-  nomic  is¬ 
sues  and  pi-tibleiii-s  wlTcIi  lace  this 
prci-iree  ai  d  lo  make  iir.iUTjudiced 
recommendations  not  nnl>  to  the  Al¬ 
berta.  Government  but  also 
romin'fii  Govern iiienl  and 
civic  adniiiiistrafion 

ca.s  ('u  wari'aut.s 
ceuiUKttee  h.as 
winter  conference  : 
c'^  its  d’scii.v  ’ions 
.v^ions  Iiave  .a.rousn! 
tiru  .'bnc  wTh  the 
blc  ,ar.T  iKcfui  i 
prevrni of  i( 
riou 


er.s  l.ocal  of  Okotoks,  Hon.  George 
Headley's  con.st:tueacy,  have  passed 
a  resolution  urging  the  merg¬ 
es  of  th  .s  department  with 
the  department  of  agiiciiltiir.’ 
w':tli  Mr.  lloailley,  the  in  nister  of 
a .iriculrure,  i-emaining  at  the  head. 
The  farmers  are  not  kern  admirtrs 
cf  union  wages  and  union  working 
'•enditions  and  they  are  afraid  of 
Hon.  .Hex.  Ross,  who  is  head  of  the 
bibor  branch,  mid  w  bo  i.s  a  union 
iiieuiler.  being  a  stone  inason  byj 
I'lnfecvsloii.  In  fact,  the  farmers  at 
toe  iiieetiiig  of  the  (  omniittee  of 
Commtrce  and  .Acr  cult.un'.  declar¬ 
ed  that  they  were  be.'n.g  ininrd  bv 
high  labor  i.liarges  whieh  they  bad 
lo  pay  plu.s  the  poor  qiiolily  of  labor 
whieh  they  got  in  return 

(  onsider  UrodiK  (loii. 

I'lie  ('ost  of  produrl  ii;  brought 
tills  tealni’e  to  (he  S'lirl.v  and  reti- . 

1,  'M  pro-' 
am.'  loniplaint  lOj 
ide  lice  that 
n  session, ' 
(aim  iniple- , 
iiu’iuass  mi 
ler  (‘cut.  ef- 
g  ((.^  ihrir 
i;i  of  la.bor. 


Storks  and  Bonds 
exchange! 


for  Investment  lioiight  and  sold  on  all  prineipal 
I’rivntc  wire  l\ew  York  and  Toronto. 


OSLER.  H.4MM()ND  &  NANTON 


IvOssf*s  from  uiipaii]  ^<ilaiicrs  ou 
the  capital  stocks  cf  the  societies, 
according  to  estimates,  wii]  total 
$25(>.i>0^.  Poor  crop.s  together  with 
depreciated  values  of  lariii  products 
has  plat’ed  a  great  many  of  the  loans 
in  a  position  where,  in  full  or  in  part, 
they  may  prove  iincolleetlble,  .^avs 
the  report 

During  the  year  onlj  one  now  so¬ 
ciety  was  incorporated,  and  this  has 
not  yet  roiiie  info  operation. 


Winnipeg;* s  New  { 
Downtown  Hotel  C 


to  the 
to  the 
when  the  oc- 
sueb  action.  The 
.just  eonipleled  its 
and  the  ..-anenc.^s 
and  of  its  d(ci- 
gcneral  adinira- 
‘  hope  that  tangl- 
ulls  will  follow- the 
resolutions  to  va- 
:o\  ernmentf . 

ITie  larraer.'  hat  e  their  1  u  ted 
!  itirmcr.  of  .M'lrita;  they  bTvc  their 
,  own  logislatuie,  led  ii.v  Premier 
i  Greenfield:  the  bankers  h.ave  their, 
a-sidciatinn.  the  bankers,  man'’i.fae-' 
itiirers.  wholesalers,  retailers  ami 
niorlcaire  and  loan  associations 
have  their  rcvpectivc  association., 
but  in  none  of  them  Is  the  nierg!:’,.: 
of  iuiercsts  a;id  the  balanced  infer 
clti-^*;  deh.ite  and  discu.ssion  wb  cll 
mark  the  setsion.;  of  the  Coimnltt  e 
of  rommerce  and  Agrleultiire. 

Hence  the  dellberat'ons  vd  this  bod; 
are  ffdlowe  1  with  keen  interest  b> 
leg;.  Inters,  no  less  than  by  firodtjc- . 
cr.s  and  consumer.^  j 

Important  Resolutions. 

1  he  rerent  eonferenco  of  th.-'  com  ' 
niittee  brought  forth  .1  nuriber  of 
impoitant  resviut'nns  .  which  wcioj 
adopted  tiuanlmonsly  bv  thi'^  rep’-r-I 
scutat«re  organization 

Tncluflcd  among  these  were  ree-' 
onimendaf  Ions: 

Tha'  the  membership  of  the  .W  utiin 
berla  T-egislature  be  redueed  from 
'■1  <0  32  and  that  two  members  te  tirgcni 
eltvcied  by  prt  ferr.ntl.)I  ballot  fr  m 
earb  federal  district  tn  Albcrtjj  a,fter 
redistribution 

That  the.  provincl-al  department  of 
i.iltor  be  abolished. 

That  the  prov'nrial  government 
reinedi  lc?!.-lati ce  dis.jbd  floi.  t.i  ,i.i 
prevent  or  dt.'roura.ge  free  1nv('-i- 


ALBERTA  PLANS 
HYDRO  SURVEY 


res, entatlve.s  of  other 
diictioii  had  the  r 
make.  It  was  a 
while  the  committee  v  r- 
the  manufacturers  oi' 
ulcments  annouured  an 
price  of  .ahout  fiftreu  p 
feciive  this  vear.  gi-.n 
re.ason  the  increased  <11 
which  ran  a.s  h'gh  as  I'lii  p-  r  <'eut.  in 
some,  instance.':. 

The  farmers  cl.anncd  ihit  they 
weie  the  worst  sufferer.,  wiih  re- 
g.ird  to  cc.sts  of  pnuluei  -'u  -r.,!  they 
were  very  anxious  lo  have  (Mi-'ed 
an  ameliorat.'on  of  this  con  i;i  ,-11.  ft 
was  aerred  that  not  unub  m  b.' 
aeromtdisherl  immediately  t--  urei 
their  sitiiRtion  but  the  finanei  ,,  - 
ports  pri  .-ml  at  ibt‘  comnet  Ac  '  . 
sinus,  empha'. ized  the  fact  that  if  ih. 
tsve.  i.ipild  be  rciuced,  tlie  iaiim<- 
w'oiild  be  among  the  very  fii;i  t-) 

feel  ihi,  bflieft 

Sllgesfirnis  Re  I  urlilnk 

The  Committee's  re.<ohition  re  the 
disabilities  attaching  to  rapiial  seek¬ 
ing  Invrstinent  in  Alherta  is  quite 
aprepo!  of  pre  -ent  ceniitions  and  a  = 
has  been  mentioned  in  these  ml 
1‘rem  ri  Greenf  <  Id  has  fcc- 
ogr.i7fd  that  the  need  for  re^form  i- 
and  has  prom1-ed  to  lirlir.-  In 
iPp.irdb'il  l<-L')slnl'on  at  the  ne\t  ses- 
si-in  of  the  House  The  Tar  Ke.ot 
etv  .\et.  whieh  niilitales  a.-Jiiist 
mort.'.'age  hc-lder?.  us  the  principal 
..n’dcef  of  rrilb  ispi,  and  were  1  to 
■;  p  made  said  factory  1n  its  t'Tuis 
and  applie,ii;ou.  and  were  otJier  leg¬ 
islation,  bearing  upon  inve.sfors. 

.  lurid-'  equitable.  .Mberta.  writh  Hs 
goo-l  sei'iiritv'  would  be  ,an  attraettvo 
field  for  oMt.iidr  cap  tal  and  w.-ruld 
l*enefit  1  ■.•emend 011  sly  Thftse  were 
1  arguments  plai’ed  before  the  com- 
'  mitt(  o  and  bearlily  endorsed 
I  Ernnomie  Jdndy. 

I  The  ecoiiomle  problem  xva*  tlie 
l  ubjert  of  keen  a.'id  prolonged  dls- 
Icu.'-binii  from  many  angles.  Tt  wa-s 
!  fejt  that  the  governments  should 
i  make  v'igoi  o'is  anti  well-rca,soned  ef- 
torts  to  <  111  liown  expeiudltiiren  to 
t.he  bone  and  to  afford  every  pos.-l 
ble  relief  from  taxation  The  opin¬ 
ion  was  uua.nimotu  that  .MherLi  and 
Canada  w  ei'c  Oivrr-govcnied  and  thus 
snb|i  ted  10  a  big  expense  that  ooiibl 
he  (  i’ln  iiatfd  williotii  injury  t-i  the 
luiui.oniug  of  lb<'  varioub  ailiuini.s- 
trati'rnt-. 

I .  ncoii  ra  gc  lui  iii  igra  f  hu;. 

Ill  te.'peet  of  tmniigration.  tlm 
Comrirtfee  (uilvr  c-l  tb-i  spreadi':r 
demand  for  inrreased  imnrigratiou  it 
heiug  bold  that  if  .Mberta  wen-  to 
gtt  a  considerable  volume  of  si  b  - 1 
od  .'■•rtllers,  loeated  on  Idie.  ai..,'  ■ 
land  D'ing  close  to  r.iilway  tran''p  ,i 
taiion.  fhe..:p  would  luospi  r  and  at 
the  same  time  would  assume  (i.iit  of 
the  f.ax'ation  burden.  H  ,A  How.ii  ! 
d'urin'g  this  dlaeus.sbin,  deelared  t.liat 
it  should  be  t  fresied  that  .Mb.  ria  i' 
a  r  i'ov'inee  tor  home-makiim  .'ind  tmt 
for  quick  money-making. 


220  Rooms  220  Baths 


(From  (he  1  algarv  Bureau  uf  I  he 
Fiiiaiicmi  rimes.) 

Calgary,  I’reniier  Greenfield, 
when  in  the  La.vi,  to-ok  up  the  mat¬ 
ter  of  the  power  -development  at 
Spray  Lakes,  near  Banff,  a  pro.leet 
In  ■which  the  Calvary  Power  Com¬ 
pany.  -w  bTh  ha-  it .  head  offiia>  In 
blontreal.  l,--  deeply  inieres-te'l.  Thu 
company  inadn  an  applieatiou  for  a 
power  s  te  on  Spray  l-akes  and  the 
province  di-i  the  s.^ne.  ha.ving  n 
mind.  It  if  prismued.  the  st-irt  of  an 
undertaking  .sornewhat  aloiit-  tbe 
lines  of  the  hrdro-clert.rir  sohome 
In  Ontario  The  lake.v  i'e  in  the 
Banff  National  P.ark.  wdiieh  comes 
under  tho  .inrifdiet  ion  of  the  De¬ 
partment  of  the  Interior,  end  Hon. 
Charle.s  Stewarc  the  Minister,  has 
recognized,  temporarily.  Hie  pro¬ 
vince's  prior  right  to  the  site  Fre. 


Centre  of  ®  *  It 

Wholesale,  Financial,  Shoppinji  and  Theatre  DisiriLt 


5(J!’c».s'  the  Busy  Man's  Time  and  Money 

R  II.  WTDB  .Mwues-f 


iSVEsr  Yoi  R  s,u  7.vr;v 

in  a  5^%  DEBENTURE  of 

The  Great  West  Per 'nanent  Loan 
Company 

SECt’RITl 

Pflltl-np  Capiial  .  $‘.Ml-_V'>:s.si 

Reserves  .  l,10ti,«no.0i) 

Assets .  (V.il‘-*,ht>9.0» 

HEAD  OFFICE,  ITnVMI'FG 
BRANCHES:  Toronto,  Regina,  Calgar.v,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  Scotland. 


■tVhe.n  It  -was,  evident  last  year 
the  position  of  the  Bank  was 
'hat  we  hnd  thought  it  was. 
Mian  at  once  faced  the  situation 
Icvoted  all  his  time  to  solving  it. 
i-ted  with  such  conra.ge.  tact  and 
y  as  to  Inspire  the  most  un- 
In  his  Directors. 
Ian,  (luring  that 
time,  proved  himself  one  of 
eng  men  of  the  Country;  and 
eg  should  bo  proud  to  own 
a  citizen.  Ills  honesty,  bis 


Winslow  &  Company 


dt-l  confident 
dim-  n,  Mr  A 


Mlnnlpeg  In  conneeunn  -"ith 
the  new  rul  ng  of  the*  vvholcsab^  .gro¬ 
cers  of  Manitoba  -and  Saskatchewan 
which  re&tclcti!  thoir  biisinc'-s  to 
practically  a  ca.fh  ba'i;. — net  30  -rlays 
---or  1  per  ce..a*  for  1-5  day  pay¬ 
ments.  some  additiona.i  deta.ils  are 
now  fori.heomi'cg. 

The  net'-  ruling  is  rctrn.a-'Mve  fo 
Jan.  1.  a.nd  it  is  the  intention  of  the 
wholesale  tra'ie  t-i  adhe---f;  rlo-iely  i-i 
the  new  lerms  ]t  ha’  been  felt  by 
the  whole.'''ile  tr.'uie  fei  a  long  time, 
t  ;?  .-taled.  that  longir  credits  were 
un'cu'-Ine.-s'hke  .and  in  tbe  end  were 
neither  t/>  the  'nenefit  of  the  cont-'im- 
er.s,  the  retailers  or  thciuselvos 

.^peaking  geneTalD'.  the  gro-ee.rs 
,  sav,  the  vve.st  has  had  a  very  large 
crop,  and  while  *ost  of  production 
and  marketing  is  high,  it  is  fedt  that' 
the  imposition  of  shorter  credits  at 
^  thl-s  t  me  is  now  po.ssihle,  and  th,M 
in  the  ronrse  of  a  year  the  sy»tem 
will  be  ■working  smoothly  and  that' 
retailers  and  -whoIesaffTs  alike  wHl 
benefit.  i 

The  wholesale  men  declare  iha.t  no  ! 
other  course  is  open  to  them  but  lo; 
shorten  credits,  as  their  own  credit,’ j 
have  been  materially  redueed  by! 
banking  In-stituf  ions,  and  they  can  no' 
longer  carry  retailers  to  the  extent  ^ 
that  has  been  customary.  They  also  I 
point  out  tliat  turnover  n  tjte  gio-  j 
oei-y  busines-s  is  rapid,  and  that' 
.'hortrr  credits  win  mean  '■loser  ^tu.v- ' 
ing  on  tbe  part  ‘d  the  retailei and 
in  properly  conducted  businesses 
will  re.ac.t  to  the  benefit  of  the  con- 


Tiiat  thi  ('ommjitce  po  on  re-v-rd 
las  under,  tanding  a.r.d  svmpai.hlzin;': 
it  ho  various  economic  problems  and 
obstacles  which  face  the  go-vecn- 
,  nieiit  in  Canada  and  offer  its  c-- 
<'pera.t;ou  in  &<-ek  ng  to  arrive  at  ;-o- 
ilutvons  whicJi  will  overeoma  these 
!  trmiblr.-, 

T.i.t-  there  he  the  ciofcst  co  oper¬ 
ation  between  ihe  provincial  und 
fed' rai  trc-'erniiients  In  ro.-pert  o1 
nicrea.'ing  tne  flow  of  srl-’ctcq  hn 
'  mtgr.iiil:  l:tto  Canada 
i  I.egislatmii's  ('(»st 

j  P  va,,  .igrerd  that  .Mherta'.s  b?g- 

jislatiire  wns  unnecessarily  •iarge 
|(oa.  der!n'Z  iho  province's  poiuiIh-I 
[lion  -an-i  t.ha.t  the  cot*  was  far  above 
I  what  the  <'lrrnmst:tuce.‘;  justifte<l. 
iTlieri'  v.a.s  pttle  df'bate  on  this  ques¬ 
tion.  fo  unan!-:nou3  vva.;  the  senti- 
ment  recardTg  H  and  it  nia\-  be  ;ic-  I 
cepted  th.'it  pressur-'  w  ill  be  br(>ur-bt  j 
to  bear  on  Hie  Fanner  government  i 
to  la’ne  a.ition  a.t  l.bi'  •■arlc’f-t  pos.’i- j 
l.;e,  fiat.-,  ! 

I.altiq-  nep.'t  tmenf- 

Regard'rg  the  department  r>t  la¬ 
bor.  it  was  li-'l'l  that  t,  t<)0.  v.'a.-'  a 
burden  of  uniKces-'.it  y  c  ,pf  ii.'.i'  (o, 
the  laxpayrs  aid  that  there  ■wa-  a 
jilagne  of  imp'ctnra  for  almi.'t 
es'erythlr.g  tindi  r  the  lamous  Alberta 
sun  In  ihi.s  ('onm  ctlon.  it  might 
be  remarked  tha'  Hic  CmUd  Farm-' 


Manbtrt  Winnipen  Stock  Exchante 


Montreal,  New  York, 
Chicago  and  Toronto 


Direct  Private  Wires. 


7th  Floor  Great  West  Life  Bldg 


WINNIPEG 


CANADIAN  FINANCIRS  TRUST  COMPANY 

Inrorporntod  1U«7. 

(The  tatUett  teglatere.t  liuat  (.oriipitny  in  11.1..) 

Britlels  Columbia  IVIortKaKOH  and  i.oan»  7  to  8 

»('  liivife  l•orr»‘sp(>ll(leIl('^  ivilli  tenders  on  iiiorlgage  of 
Minis  of  $5.(100  In  $-'>(1,000  nnil  iiiMvnrds.  Onr  lung  lirinn- 
oi/il  experieiici-  in  this  ProiincL'  eiinbles  us  (o  M-ciirn 
lint  fullcfit  proleclioii  and  best  rules  nf  inleresf  <>ii  selei  led 
seeurltles. 

1,.  ,1  XIsi  ■  I.I  -COL,  G.  H  IXOkKI  I 

Hend  Office:  839  Hatting*  St.  West,  Vancouver,  B.C. 


--tant  Oeneml  Manager,  Superin- 
ent.s.  Inspectors.  Managers  and 
r  officers  of  the  Bank  for  their 
ices  diirl'ng  the  past  year. 

■.  P  H  Balr«i.  .Assisiant  te>  the 
■ral  Manager,  responded  cn  b"- 
of  tbe  glaff. 

10  meeting  then  adjourned 

AV.  1.,  THORP,  Secret iiry. 
a  sub.sequent  meeting  of  the 
ly  elecfeil  Board,  the  following 
ers  were  elected:  Sir  M  llliara 
e.  Honorary  President,  Mr  W. 
Jlan,  President;  Mr.  G.  H  Thoiu-j 
Mr  (Stephen  Haas  and  Mr.  M 
A'ire-Presldents. 


A  Pledge 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA 

STOCKS  &  BOMiS  REAL  ESI  ATE  .  . 

INSURAKCi:  .'.  VALLATIOSS 


A  Challenge 


In  an  address  delivered  at  a  d  u- 
ner  he  gave  to  the  Forest  Engineers. 
Frank  J.  D  Bainjuin,  who  has  been 
canying  on  an  energetic  and  suc- 
ces.sful  camfiatgn  for  conservation 
of  puipwood  In  Canada,  threw  out  a 
I  unique  challengie,  or,  as  he  tei-mcd  It. 

.  "a  definite  and  serious  pledge  "  This 
was  as  follows: 

I  "If  tbe  heads  of  Canada's  three 
j  largest  banSring  Institntiotis  wHl  se- 
'  Icct  an  unbiassed  and  acceptable 
I  comin'tte.e  of  three  men  of  good 
Jttdgment,  ■ii'hom  I  cannot  convince  j 
that,  rana  da’s  entire  available  ■wood, 
supplj’  ■will  become  exhausted  with-  i 
In  a  period  of  less  than  ten  year*  ‘ 
unless  dra.stic  and  imtnediate  mcae- 1 
tires  are  taken  to  prevent  sort)  a  ca-j 
lamity,  I  ■w  11  agree  never  to  mention  ! 
forest  conservation  in  Canada  again  ■ 
The  Greatest  Penalty. 

"I  make  this  solemn  pledge  re-  ■ 
gaj'dlcss  of  ■Qie  fact  that  forest  con-  j 
servation  has  become  a  part  of  my  I 
very  life,  and  that  to  lose  the  plea*-! 
urc  I  now  derive  from  this  work 
would  be  to  me  ■the  greatest  penalty ! 
that  could  be  Imposed.  | 

"I  raak''  these  serious  statements  | 
after  three  years  spent  In  anexhaus-l 
tive  study  and  personal  Investlga-j 
tion  of  the  territory  from  Anticosti  to! 
Abitibi  and  from  the  boundary  linej 
to  t.he  water."  of  James  Bay — all  of 


FINED  SUGAR  EXPORT 
LF  THAT  OF  YEAR  AGO 


(C  Established  ISSI  ^ 

^  uo.Mi^.  Moin<;A(;i>,  hk\i,  lisiMi: 
BK.MAI,  &  INSnUM  i:  liBOKLH's 

( )LDI TELD,  KIRBY  &  G A  R ! > \EH 

V  \vi.\MPi;(,  i 


inada's  export,  trade  in  lefin-’d 
r  during  the  12  months  of  1923 
v-alued  at  approximately  hslf 
of  1922.  The  12  months  saw 
•rts  from  (he  Dominion  of  119.- 
’>76  pounds  valued  at  $11. -'23. 173. 
teas  in  1922  exports  nvolved 
>51,973  poiund.s  worth  $2(*,'66,- 


(Froiii  the  Ednru’li-ii  l!!!''(:iu  of  I  lie 
1  inunchil  I'  id  ■!-.) 

Edmonton.  -  Pn-font  Indi-. aiions 
are  that  three  vvhea*  pools,  in  Ai- 
■herfa,  Saskatchewan  and  M.'iiiiloba 
will  lunction  this  year.  M'h.iie  there 
will  ho.  close  co-operation  between 
these  organizations,  they  will  func¬ 
tion  a.s  entities,  at  ba-st  at  thi  oui- 
set. 


For  ilie  fir.t  four  moni.h.  of  (he 
1023-24  crop  year  .--rain  insp'-ctions 
in  l.iie  west  have  ,"rcatlv  exceeded 
t.ho:-e  of  .similar  I'liie  in  other  years. 
Bel  ween  Scptenit''r  L  .i-nd  Decem¬ 
ber  31,  there  v.eie  ir.pprted  a  total 
of  227,454  cars  Tnis  represents  an  | 
increase  from  195.451  -u  the  samcj 
period  in  1922  .ind  lr''rii  1  10.059  cars 
in  1921.  Apart  from  1923  and  1922,  | 
tbe  best  previous  locori  was  e.stab-^ 
lished  in  the  last  four  months  of 
(be  year  191-5  when  15!.*’'7-J  'ar.swrre 
inspected. 

Of  the  1923  tota.I.  a  total  of  126,-] 
o87  Canadian  Pa^’il'ic  Hail'vay  car.s 
were  inspected  a-i  coatrarted  w  th  ' 
107,395  a  year  ago.  There  vvero  also; 
100,046  Canadian  N.stional  cars  ^ 
a.gainst  86,676  last  ytar,  and  821 
cars  Great  Nrirtlierr.  Railway,  Du-| 
luth,  against  1,389  ca.rs  U»t  year.  > 
Tne,  total  increase  in  care  inspected; 
—  32,()03  reprcfenta  a  ijercentage , 
increase  over  a  year  -'(go  o.*'  16. 3i. 


uring  the  montli  of  December 
brts  showed  a  contraction  a.s 
[pared  with  November  and  were 
9  considerably  below  those  of 
same  months  a.  year  ago.  De- 
ber  exports  were  made  up  of 
758  poundrv  of  refined  sugar 
th  .$2-5.378.  In  N'ovember  there 
exported  453,608  pounds  valued 
141,501  while  in  December,  1922, 
arts  were  1.039.731  pounds  worth 


H.  M.  E.  EVANS 


blocks, 


&  Co.  Limited 


Alberta 


Calgary 


FINANCIAL  AGENTS 


A  CC  mutative 

S^QJ  Redeemable 

Iq  Preferred  Shares 

Dominion  Combing  Mills 

MMITEU 

R  rile  for  particulart 

Dominion  Development 
Corporation  Limited 

fc05-8J3  C.P.K.  builJiai 

TORO.NT.) 

124  JicVstQ  Bid  L.  1001  J  rt33p9r'4tiA  >  Tl; 
Ont.  .Mooiretl.  (Jm 


INSURANCE 

LOANS 


BONDS 

REAL  ESTATE 


WOODS,  SHtkKY  COLi.lSSO.N  &  FIELD 
WOODS.. SHERRY.  .MACALISTER  &  CRAIG 

KAKltlSTEiUS.  SOLICirOikS,  NOTAKIdJ 


Union  Bank  Building 

EDMONTON  -  ALTA, 


i  E.H.V(cod»  ,  K.C.:  J.  r.  Shi-rrv.  J.  T.  J.  Co'.lijni 
W.  Tield,  J.  Maralf^ter,  W.  D.  Or*i’. 

U-  O.  Motagrjil  . 

eOMONTON  Alberto.  Cahta; 


Black  &  Armstrong 


LENT,  MACKAY  &  M.\NN 

CA&HISTERS.SOI  ICITOBS.  NOTARIES.  ETC. 

V.  ,i  ■  VV.  Lci,i,R,C  Aici.  B.  VUckar,  d.A..  lL.S 
H.D.  .laao.  .M.A..  LL.3 

H#o*  (Pn>i*e  Vf.  (t^l 

Able /it.  Wtsicra  3ais3  Col; 

:t:  GRAI?  EXCH.ANGt  aCILOlNa 
CALG.\RY.  ALBERTA 


IneCK  in  1928  as  compared  v  ith 
In  British  Columbia  5,0''”)  more 
nohiles  vvere  licensed  in  192-3 
In  1922.  In  .Mberta  reglstra- 
Increased  1.259;  Saskatchewan 
6  forward  with  an  Increase  of 
motor  cars  Manitoba  will 
a  small  Increase  In  1923. 
ist  an  increase  of  1,775  in  1922 


(Successors  to  Roblnsoo  A  BtaclLl 


WESTERN'  BUSINESS 
CONTINUES  IN  VOLUME 


ItBAk  KSTATK  VALCATIONS, 
KliIATAL,*. 


spent  not  only  In  stntdying  tlmljer 
problems  but  In  the  actual  buy  ng, 
owning  and  operating  of  large  tracts 
of  timber  lands" 

yot  Pleading,  But  “Daring.- 
In  the  course  of  his  address,  Mr 
Bam.ium  stated  that  he  was  a  strong 
believer  in  concentrating  on  tome 
one  reform,  and  added: 

"tVhile  I  have  not  lost  sight  of 
anjtb'-ng  that  would  in  any  vA  ay  con¬ 
serve  our  forests  I  have  featured  the 
reform  that  I  have  felt  would  give 


Faim  Land*.  MortBuaea  and 
Insurance 


WINNIPEG 


(.ARRY  BLUU. 


(From  the  4  aR'arv  Bureau  "(  Ihe 
rinatioal  Times.) 

Caigary.—  5Ve;-tern  busice-i  con¬ 
ditions  continue  to  be  fa  riy  satis¬ 
factory.  There  Is  no  over-whelming 
volume  of  ti'adf  but  ther<  if  s  good 
steady  demand  with  pronqit  settle¬ 
ment,  and  merchants  and  ether  rc- 
taller.s  are  not  complalnin.-.  Loan 
ooi'.ections  arc  not  up  to  the  mark 
yet  but  Thi?  is  due  to  the  crop  money 
coming  in  .-lowly.  The  weather  has 
been  consistently  mild  with  one 
brief  cold  spell.  Thereiore  farmers 
have  been  hauling  grain  without  In- 
te'TUDtion  and  the  railway.s  rontmue 


G.F.TULI&  COT,  Limited 


C  D  Sheparfl  j.  'V.  .Nutter 

Batabltihed  1*90. 

Cable  Addrcee:  "Endertoii''  Winnipeg 


A.  H.  Hanson  &  Co.  Ltd, 

Established  in  1996 
i  ari-n  Laniis,  Bonds, Mortgages, 
Insurance. 

Saskatoon  Saek 


^^ucres»orft  to  thf^  of 

NiblocU  &  lull.  IJmitcd 

STOCKS,  BONDS  and  GRAIN 
Calgary  -  Alberta 


pv  FAPIT.U  rROVL\IO?iS 
H-4.VITOBA  .STEEL  rOl.M>BiES 

rhp  Manitoba  Steel  Fonndrie:. 
Wited.  have  boen  .granted  revi- 


Real  Estate  Investmeats,  Mortgage 
Loana.  Insurance.  Real  Estate  and 
Property  Valuation. 

223  Portage  Aveuoe, 
WIXMPF.G.  MAMTOBA. 


tlie  quickest  measure  of  rcl  ef  and 
without  the  expenditure  of  a  dollar 
CBi  of  capitalization  provisions  j  of  the  peoples’  money — ajid  that  is, 
Jrted  under  iheir  charter  of  July,  to  prohibit  the  export  of  utimanu- 
4.  The  nevv  rlauso  provides  fori  facdAired  •wood  Instead  of  pleading 
apital  stock  of  6,000  share.-  with- 'with  the  Gowrument  to  pass  this 
nominal  or  par  value,  and  it  Is -measure  I  now  dare  any  Govern- 
trided  that  the  company  shall  ment,  whatever  its  politics,  not  to 
■ry  on  business  with  a  cap, tal  of  prohibit  the  export  of  raw  wood 
•d.OOe.  from  Canada." 


Announcement  is  made  that  the 
Canadian  Liquid  .At  C-omnany,  Lim¬ 
ited,  whose  headquarters  are  at 
Montreal,  has  planned  to  expand  ac¬ 
tivities  into  British  Columbia  and  tlie 
weft.  Advices  from  Victoria,  B.C . 
Indicate  that  the  company  ha,s  taken 
out  letters  patent  with  tJie  Province 
to  operate  in  that  territoiT  vYith 
he^quarters  In  Vancouver. 


Lougheed,  Mciaws,  Sinclair  &  Redman 

BARRIS'rEHS  AND  SOLICITOKS 
Hon.  Sir  Ja>  lei  Looghetd,  K.C  ,  K  C  >1.0. 
W.  H.  McUa-<a.  A.  MacLeod  6incl*:r.  K.O. 
D.  L.  RedBu  o,  LL.B.  A.  C.  MacWilijam*. 
A.  J.  MUl.aan. 

Cablt  Addrcfcs:  "Lo'Jthmao." 
Telephon*  M-71.‘21. 

Clarence  Block,  122  Mb  Ave.  ’V., 
tALGAKV.  ALBLKTA, 
ranada. 


BUCHAN  &  CO.  LTD. 

GOVERNMENT.  MUNICIPAL 
AND  CORPORATION  BONDS 
Herald  Building 

CALGARY  ALBERTA 


Government,  .Municipal 
Si  Corporation  Bonds 

ROGERS  BLDIi.,  flSCOCTffi.  B.C. 
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Heavier  Fire  Loss  For 

British  Columbia  in  1922 


Impregnable 


(Frnm  Jhr  V 


^neouTcr  Hiirrun  or  flic' 
Finaniial  TiniPs.) 

V'anconver. — Realizing  that  to  lie' 
8  great  grain  poi't  nti<1  f-hipplng  <.'on- ! 
ti'o  It  automatically  liccoiueK  nece?- ! 
.«ary  to  have  up  to  date  coaling  Ui-' 
rilitiea  foi-  deep  -ca  bottoms,  the 
\  ancmiver  Board  ihmugh  t  oiiimis- ' 
•sloner  R.  K.  Bcattl<>.  annoiinciul  this  I 
week  that  coal  hunkers  at  a  <-ost  of, 
•?5u0,000  would  ho  constructed  in  the 
near  future  and  that  they  would  he  | 
Included  in  th  s  year  s  programme.  i 
The  announeement  follows  lmn}edi-l 
ately.  the  vl.sit  of  .Mayor  Kenneth 
Blatchforii  of  Kdmonton.  who  has 
been  agdtat.ing  for  their  const  rue-, 
tion.  The  bunkers  would  provide  j 
an  Important  outlet  for  Alberta  and' 
British  Columbia  interior  coal  i 
which  will  he  moved  westward  ii 
large  uuarititie.s  In  the  hope  that; 
Vancouver  will  Ijceome  one  of  the,, 
outstanding  c  laling  and  coal  cNport 
eentre.s  on  the  I'.icirir  Coast.  At] 


f|  rotti  the  Vnncniiror  Btireiiii  «i  The 
Finuiictial  Times.) 

t'aueonver.  —  J.  r.  Daugherty. 
I’l  <u  ir.rial  .Superintendent  of  fnsur- 
jiiK  •  .  ill  his  annual  report,  .'•tates 
tha'  British  Columbia’s  fire  loss  for 
I'c".  ;i..;gregates  $3, J  in. 71!.';.  while  the 
in;  lane.'  loss  i.s  S2,k8t’.n'>S.  lliese, 
total.-  compare  respectively  with 

!?:;  :.o’..".6S  and  .'tS.OeL’.Ghi  in  1922. 


FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “TREV/YN,,  -  -  -  FEB.  2( 

for  AUCKLAND.  WELLINGTON,  LYTTLETON,  DUNEDIf 


In  any  economic  tempest  there  Is  one 
thing  that  will  beat  back  every  onedming 
wave  and  that  is  Life  Insurance.  A 
Life  or  Endowment  policy  in  The  Great- 
,We8t  Life  Assurance  Company  is  to  the 
policyholder  and  his  dependents  a  rock 
that  will  defy  any  storm  of  adversity. 


Fo’-  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping,  Co.  Limi 

213  Board  of  Trade  Building,  Montreal 


Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


The  Great-West  Life 

Assurance  Company 

Head  Office:  Winnipeg 


To  Havana.  I-agiiayra  (Vonezuolnt. 
Col  t  of  Jjpain.  .Montevideo  and  Hiicnos 
Aires — Maria  I'l-angu,  Idnea  Ili.spniio 
.Xrnerieana  de  X’aporco.  (1.  U.  Matlvis 
i  .Sou.  agents). — Jan.  .90. 

To  .St.  Kjtt.s,  .Vntjgua.  Eurbad'S 
Trinidad  .and  1  Jenjeraia.  —  Canadian 
Kuimel.  I'Tdi.  S — both  of  tlie  Canadian 
<;.p\ ernnient  Mendiam  .Marine. 

To  Eermuila.  Nassau.  Kingst'ju  and 
l’.•■lizo.  —  Canadian  Kigher.  Canadian 
(tov  ernmenl  .Men  liant  .^larln«'.  J.-m. 


intercontinental  Transports  Umitt! 

From  K  ost  St,  John,  y.B.  ij 


I'rum  Sf.  .lohn- 

_  Disb.v.  Curii 
.Ian  .10;  MetaKama*.  i 
ii'.  Fob.  8;  .Montiosc.  I 
le  (Canadian  I'aeifle  Ste 


j\v  — Meta- 
U.-uni.">liiria. 


roin  Meat  St.  lohn. 

rt»  lAIMIO.N 
VVi'Iland  *  ounfv 


TO  noiTFUlHA.M 


Edmonton.  Pept.  2R.  192.1. 
The  Commercial  Life  .Assurance  Co.. 
Edmonton.  .Alta. 


TO  A.NTUEni' 
I  Isaev  foiinfy 

TO  H  \A  RE 
Iln.stliiKK  roiinty  . 

Coiintr  ...  , 
llrnnt  County  . 


To  Cuba  and  .fainaica — Canadnii 
1  Tu'e.ster,  (.'atiadian  Government  .viei - 
i.'bant  'Marine.  I'eb,  gl. 

'I'o  Havana.  Port  of  Spain,  l-a 
‘tuayni.  Montevideo  and  I.tiieno.',  Ain  .■■. 
Maria  I’inango.  I.inea  Hiaiiano  .\iiieii- 
I  ana  de  Vapore.'.  Ian.  10 

To  riyinoiitli.  Cherhouig  and  T.oii- 
ilon  — .\ndan1n.  (,'unard  Line.  F.ji,,  i 
To  Australian  and  New  iJe/iInnd 
Ports. — Trewyu.  New  J^ealand  Sliip- 
ptng  Co.,  l.td.  I'V-b.  90;  Canadian 
Siilnner.  Canadian  Goveriiinenl  Jler- 
ebiinl.  ^^Hl■lne.  I'eb  29 

I'roni  -Aortli  Sjdiiey,  N'.S. 

To  Newfoundland.  —  K'rl.,  .Vrw 
fniindtand  Governnieni  liailu-i;.  ''"n- 
nii.‘-eion.  Iri-weeKly  (Tuotdro.  Tliur.:- 
dov  and  .Saturday). 

I 'roil,  A  unroll  ver. 

To  .Ivonmouth. — Canadian  J-rejght- 
er.  Canadia'n  Government  .Merebaiil 
larjiie.  Feb.  25. 

To  l.iverpoel.  Eoiidoii.  Kotterdani 
and  Antwerp  -l.oeii  Katrine*.  Ucyal 
M  ill  .'^team  Paeket  Co.,  late  .laniiarv  : 
Tirei'iitdyk*.  TIolIand-Ainerlcan  IJne. 

middle  of  ^robruar^ . 

To  Bordeaux,  Havre  and  .Ajitwerp  , 
—  Iludaon.  Frencb  Line.  Peb.  11 
'I’o  .Sydney.  Melbourne  and  Adelaide 
Canadian  Traveller.  Canadian  Gov-, 
eriiineiit  Merehant  ytarfne.  I’eb  20  ; 

To  IV'ellitigtori.  Melbourne  ami  Syd-j 
ne\  ■\Vailienio.  Canndoin-.AusIralnii- I 
iati  I.ine.  Feb.  If  ' 

To  Honolulu,  .Suva  Auckland  and, 
P.'dn"'''. — Nlairara.  Cnnadi.an-Au^trnl  I 
aelKIi  Itoyal  .Mail  1-ine.  Feb  8 

To  VoltolianiB.  ICoIie,  .Nairasaki. 
Shanghai  mid  Hong  Kong. —.Manila  | 
M.'iiii,  r'eh  9;  ITaiwaii  M.aru.  Fet.,  iri  —  i 
holii  of  ilie  rifaka  .Sho.s^en  Ka.islia 


Dear  .Slr.s: 

t  wi.sh  to  express  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  .settled  my  late  husband’s 
Ilfo  in.surnnce  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers 
■yours  truly. 

l.Sgd.)  (Kame  on  request) 


If)  H.AMnilJG 

lluatings  f'oiintv  , 
I'orsiingpr  .... 

Hr.niit  County  ..  ... 


For  Froistht  Hales  and  Other  Information,  applv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 

$630,000,000 
$170,000,000 


TPAINS  '  HOTELS  '  TELEGRAPHS  '  STE A  MShUP; 


— both 


Business  men  use  ihe  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Insurance  Notes 


Assurances  in  force 
Assets  -  -  -  - 


The  annual  general  meetiUa  of  the 
.shareholdent  of  the  UTontrral  Plate 
GlaBH  Inauranre  rompauy  will  be 
held  on  .Tannary  28,  next,  at  the  head 
offlee  In  ^Montreal 


SUN 

_ _ _ L  rTK 


T':  y'^k'>h.ntrm.  Keh®.  Heng  Kong 

and  M'lniFi  — rhlb'x.t^tc'-.  J''h  7.  T'  ii- 
r1,nv<'.is.  ?•; — both  the  Bl’iv  Fun¬ 

nel  tier 

Te  VoknliDirn.  ICob*  MoJC  fthairg- 
Iim  and  N'og.isakl.  —  Munika  Maru. 

,<bor»ti  Kaldha.  Feb  V;  Hawaii 
'.tarn,  iisokn  Sliosen  Kaialia  F»b.  1j 
Tn  Yokohama  and  Kobo. — Tuyool..'! 
Main  k.'ippon  Tu.-'m  Kalshe  T,!!i»'. 


rhe  NVirD)  Aiuerieuu  Life  A.sur- 
aTKie  f.’ompa.ny  ha'y  .iu.M,  is.sued  n 
h'inklet  uiadi'  up  of  a  series  of  tbeir 
newspapei'  .id vertKeiiiejit.v;,  iloa.ling 
witlv  varloui;  iilinses  and  eoiiditlons 
of  Hte  Insuranre  and  is  value.  I,,  the 
fi.v-erage  mau.  The  series  is  an  in 
tere-stlng  onn  and  is  illustrative  of 
the  good  ■work  that  ran  he  done  by. 
in.'-iiranpe  oompa.nies  in- Hu'  wai  ofj 
d.l.'vplay  ad.vertifdng. 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Direr- 
.\f\.’tvher.i  Montreal  Board  of  Trade 
Fables,  “Eiinerh"  leleplnmev,  Yfalp  JTatii  ■; 


'to  Yokohama.  Kob*.  Xagasaki. 
Shanghm  and  Hong  Kong  — Emprr.as 
of  .V.da.  Canadian  PH'-ifir  .'■laam.ahip.i. 
!,ld.  Frb.  7 

To  1  okolui.nia  and  Shanghai — Can 
adtan  .'rlgneur.  Canadian  G- v’ernmrni 
7trirljnnt  Vlarlnr,  .Tan  H 

To  l  ok-ohaina. — Canadian  B.-lf Ish^r. 
c.aiiadla.n  Gov“vjinirrt  .'Irirhant  Mar 
inr.  l-'rli  23. 

From  A'lrtorla, 

T’ci  Tloriolulu,  Suva,  Auckland  and 
Sydney  —  Niagara.  enTia.lla,n-Austi  il 
a.-iian  Royal  Mall  Tylne,  Frb.  9 

To  Yokohaiiia,  Kob«,  Tfnng  ICoug 
and  Manila  Achinas.  Jan  11 
Phllortefry.  Frb  7;  Tvhdai  eu.v.  Frh 
2fi--nll  of  thr  Bluo  Kunn'l  T,in“ 

T,i  A'okohauia,  Kohr.  Sbanghai. 
IT'.ng  Kriig  and  Manil-a  —  Pi'p.aldrni 
‘Trank  Frb  2;  President  'Iadi.6..u. 
Fob  14:  rrraidrnt  M'-Kiuliv,  Fob,  2''. 
—  a.II  of  lb-*  Xdniira!  <>rioiilal  Line. 


profe: 


ONAL  CARDS 


C.  H.  CAHAN,  K,C 

Barrister  and  Solicitor 
TBAKSPORTAIfON  BLTLDUU; 
120  St.  Jamey  SL,  lUontreal. 
Tel.  Slain  1250. 


2.33  BOARD  OF  TRADE,  MONTREA! 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

General  Stevedores 


>>lea!nfrs  fUte'l  tor  grain  and  eattle*  T.eadftd  over  60,000,t 
IniKliels  grain  iliiring  Montreal  sea‘>on  l!)22.  We  ran  help  > 
seiMire  eronoui.)  in  operoline  rost>  herause  of  onr  thorough  , 
perienre  with  Inrtfe  opiTations,  and  thns  eti^ure  serrUT, <lebpaf. 
and  '.(itiviHrtiun  to  all  ronceiue<l. 

( .OR  RESPONDKNTE  SOLICITED 


TI,o  arlenrr  of  rating 
.iih-nomiiil  or  »iih-»f aniinril 
llvei*  has  rrnriinl  o  iioint 
where' If  f*  ns  exact  ns  the 
method  «f  rating  stiindaril 
lives.  We  KNOW’  IN  An- 
1  4N<‘B  the  effect  of  phy- 
sleol  weakness  apon  thr 
length  of  life— Not  experi¬ 
mental — .thsolntely  sclentl- 
fie— M'e  run  eonvtnee  you. 


Barrister  &  Solicitor 

ROY  BUILDING 

HALIFAX  -  -  N. 


French  Drawings 


Steel  and  Iron  Product 
of  Every  Description 


TF-L.  up. 


RR3>FCAItMaDl[ 

FQMA£IB.SccTrui 


<  ii\  OF  PARIS,  nn. 

of  Drr^mVr  22Dd 

NiimScf  2  1?  rHeemablt*  bv  200,000  tran'?!* 

N\rDb?r  1  by  100.‘)00  franc? 

N'.mbrr?  '*6.!  nr#  rM**'^8WA  bv 

W,0ij0  fran'’* 

Njinb?:?  2^7, 37.'  474.ft^7  3,043.151 

are  r9d'’PTinMe  bv  10,000  fraucf 
Number-  s2: 733  v5M04  073.2SO  1.900.3O6 

2  20fl.0(»<)  2-4 1 7.3'*]  are  redeemable  by  fr-mca 

The  40*>  ftiUowinif  n'jmb"r?  r<*deeiTi?'We  bv  i.'YKi 


KOITTIWlSTnDiKtl 
WlNWPlCvMAV  J 


59EARCMEC.  -APPLICATIONS.  LIC. 

TRADE  MARKS 

rCfelOHat  KtOlSTCRCU JNALLCOlINTfSIfi 
irCHNiLAL  ANC*  INDUartftAI.  REGE^RC  < 


Machine  Cast  Pig  Iron.  Basic.  Malleable.  A 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  Steel 
Sheets.  Railroad  Track  Material.  Wrought  Pipe. 
I"  orgings.  Screws,  Nails.  Bolts,  Nuts.  Rivets, 
Burrs.  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shotts, 
White  Lead.  Putty. 


ueorge  Lyman 

LVSCHAJft’L  BKOKKR 
Lewis  Bldg,,  17  Sf.  John  Si. 
FIRE,  LIFE,  MARiyi.,  AC(’I. 
DEJiT,  ACTOMOBIl.E,  ETC. 


PbG‘D  IV  &.  PAT.  ATf 
NO.  lets 

<1«DRUHMONI»Llt.OJ 

Montreal 


ADVOCATE 

c  AOLC 
ADDRBES 
•  REVET’* 


CONSULTING  E-NIHISEE 


The  Steel  Company  of  Canada,  Limit 

HAP/IILTON  ■  -  '  MONTREAL 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Pl'CVCilt 

that 

panctui’e/ 


The  Canada  Natio 
Fire  Insurance 


I'lacr  d*Arme««  >lontreAl 

I  c  OsBpo  Ueaubieo.  J.L.  YlusSe)  I 


Ipi^N  TRAVELLING  ABROAD  USEj 


DOMINION 

EXPRESS 

TRAVELLERS’ 


Over  a  million  and  a  half 
in  use 


Company 


USTABLISHKU  IS-tO. 


IleBd  Office :  WINNIPEG,  C 


t.'.’.M.Tft.’ 
1.21(2., W 

1..  120. 1 19 

1.350.607 
I,4l5.rd4 
1,44'1,5P1 
1,4W.69'J 

1. -563.731 
1.50.5.904 
l.i',2b.662 
1.661,11: 

1.608. . ‘>84 
1.7.J6.940 
1.771.200 
1. '12.120 
1.838.568 
1.800,139 
1  0.15.100 
1.077.490 
2,0,84.513 
2.08't.483 
2.140,045 
2.102,05.5 

2. '246,040 
2.288,302 
2,315.730 
2,"50,568 
2.407,724 
2,440,470 
2.40.5.936 
2.548.385 
2,604.'.i86 
2,662,805 
2.697.'232 
2,714,540 
2,78(.475 
2.787.581 
'2,83.5.872 

2.861.607 
2,89,8.505 
2,020.4.52 
2,»9.(,268 
8.035,640 
3,0.54,141 
8.070,419 
3,117^53 


Total  Assets:  S2.92S,3I7 


YOUR  SIGNATURE  IDENTIFIES  YOU! 
they  protect  you  against  LOSSj 


PUAICTURE-PROOP 
•  PNEUMATIC  • 


Permanent  Agenc 

Limited 

9  St.  John  Street,  Montt 

G  tneral  Agents*  Mowireal 


r  ev  I'unrtiire-rroof  Tire  Go. 

<»f  Canada.  I.lmitad 
Hoyal  Bank  Bid?.  rornnto 


The  Standard  Anthracite 


lions  will  begin  before  -Vpril  of  this 
year  as  the  creosoted  pine  which 
will  be  used  ’’n  the  constnirf-ion  will 
have  to  he  imported  from  the  Poiitli- 
ern  States. 

The  new  pier. 'will  he  located  at 
the  foot  of  Mott  Street.  It  will  have 
a  total  length  of  610  feet  with  a 
width  cf  60  feet.  The  depth  of 
water  at  the  end  of  the  pier  will  Ive 
30  feet  and  alon.g  the  side  It  'will  bo 
from  30  to  17  feet,  a  distance  of  300 
feet  below  low  water  from  the  end 
of  the  p'-er  shoreward.*. 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smailer  sizes  for  factory 
and  steam-raising  purposes. 


(From  the  Halifax  Rtirenu  of  The 
Financial  Times.) 

Halifax. — The  new  per  ,it  fiai-t- 
ir.outh  is  to  ho  carried  t.a  cnmplrtlon 
according  to  unnouiicenient  made  by 
official  RoiU'cra,  ronfract  fur  th'o 
5vork  has  been  let  to  the  Standard 
Construction  Company  ami  the  Hal¬ 
ifax  Drcd^rlng  rompany  1,'nricd.  It 
is  understood  thai  tlm  sum  uf  ,';i  l(),- 
000  Is  Inv.olvcd  tn  the  uwaid. 

It  Is  not  1 ‘kely  that  upri-a- 


F.P.  WEAVER  COAL  CO.. 

LIMITED 

WHOLESALE  STEAM  COAL 

rORONTO  MONTREAb 


niiMiK  OF  y.LMi: 
r  VNAniAv 

The  n.ame  cf  rh.-' 
Shlppiu*  Company, 


FOR 

TRiniM.  ro. 

'  Da\'d  Evans 
Umlted.  to  that 


213  STi  JAMES  STREET 


THE  Financial  iiMES.  moM  i  REAL,  ji^iNu t  ktt,  1924, 


Canadian  Pulp  and  Paper  Association  Convention 


Abitibi  Power  &  Paper 
Co.»  Limited 

MONTRBAI. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


Heaviest  Increase  in  Newsprint, 
Up  From  $68,000,000  to 
$85,000,000~Pulp  Up  From 
$41,000,000  to  $47,000,000 
— Tonnage  of  News  Up  From 
959,000  to  1,137,000. 


NEWSPRINT 


I  A  .seasonable  fallinp  (rtf  in  tbe  ex- 
iport  of  newsprint  from  I'anada. 
which  is  generally  expected,  occur- 
:  red  In  December,  when  the  volume 
^  fell  from  103,196  tons,  record  for  No- 
jxember,  to  94.833  tons  for  the  month 
of  December.  As  compared,  how¬ 
ever.  with  December  of  one  year 
j  ago.  there  was  an  Increase  of  9.318 
'  tons,  the  total  for  last  year  being 
:  85.50.5  tons. 

I  It  i.s  iiossible  now  to  figure  out  the 
j  total  exports  of  newsprint  for  the 
I  past  year,  this  standing  at  1,137,963 
tons,  a.s  compared  with  959,014  tons 
lor  1932.  The  past  year's  total, 
therefore,  shows  an  increase  of  178,- 
.948  tons,  or  16  per  cent,  over  the 
previous  year.  The  value  of  the 
export  of  newsprint  durlnfi  the  past 
year  was  $85,611,258,  an  increase  of 
*17.318,411  over  the  total  for  1923. 
which  was  $68,363,817. 

Tons  of  IVrappinir. 

Aniona  exports  of  other  papers, 
wrapping  or  kmft  paper  had  exports 
I  of  1.219  tons,  considerably  less  than 
'the  .November  total  of  1.940  tons;,  but 
slightly  more  than  that  of  Decem¬ 
ber.  1933.  which  was  1,216  tons.  Tak-  , 
Inc  the  12  months  of  last  year  the  ' 
exports  (nf  kraft  paper  were  20,362  ■ 
tons,  compared  with  18.279  tons  for, 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


Manufacturers  of  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  finest  by 
our  famous  Maple  Leaf  Trade  mark. 


The  Safe  Anchorage  for  Publishers 


Bright  Outlook  for  Newsprint 
Europe  Competitor  in  Pul] 


CINIDIIII  mDOSTmil  tlCOHQl  COMPimif  IIMITED 

MONTREAL. 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT, 


Reports  of  Various  Sections  of  Canadian  Pulp  and  Paper  Asso¬ 
ciation— Scandinavia  Serious  Rival  in  Sulphite  and  Sulphate 
—  English  Mills  Underselling  Canadian  in  Fine  Papers  — 
Pitch  Pine  in  U.  S.  For  Kraft. 


Ethyl  Alcohol*£M(i!m( 
HediylatedSptritii  Si 

■J''*''/''.; 


^olMfAlcoholBP. 

d^ohoKiiiWiiiid 


Head  Office:  SAULT  STE-MARIE,  CANADA 


Montreal 


|«JTCOUVrT« 


Karller  in  the  week  meetings  were  luld  of  v.irnun 
and  Writing.  .Newsprint,  Wrapping  I’apcr,  Hoard.  (  <iate( 
Paper,  Sulphite  Ihilp,  Kraft  Pulp,  Meelmnlcal  Pulp,  as  W( 
portation  Department,  the  Committor  on  Technic.Tl  He 
Woodland.s  section. 

The  report  of  the  .Newsprint  Sec-' 
t.ion  was  presented  by  .1.  A.  Hofh- 
well.  the  chairman,  who  Is  general 
manager  of  the  Brompfon  Pulp  A- 
Paper  Company.  This  report  .statoii 
that  the  past  year  had  been  a  very 
satisfactory  one  for  the  members  ot 
this  section. 

f'nnndlan  Mills  at  (apneitv. 

"The  inrreased  demand  which 
characterized  the  latter  part  of  1933 
.>er,  1922,  and  *8.373, iHKi  for  .Novem- .continued  throughout  the  year,  and 
her,  1933.  [the  Canadian  newsprint  mills  wer’* 

Paper  txporfs  I'p  ^19,000,000.  'able  to  operate  at  capaciiy  dining 
Thrt  graml  total  for  the  year  1923  this  time.  The  heavy  eonsnmiition 
of  the  value  of  the  exports  of  all  of  newsprint  in  the  T'nited  .States 
kinds  of  paper  was  $93, 


Ll.MITEIU 

Largest  Manufacturers  of  Paperboards 
in  Canada 


MAMTrACTCRINU  ALL  GRAnK**  OK  THE  KOLLOWIBIG  BOARRSt 

tlllPUOAltD  XPnSUOABD  VAT  LUTPO  BOABD 

hlUAUUOAilD  WOODPLLP  llOAKD  CONTAIAKK  ItOAllU 
nUlTE  PATEST  COATED  BOAHD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que, 
Pulp  Mill  at  Frankford,  Ont. 

head  Offices:  So.  2  Seigneurs  Street.  Montreal 

J,  G.  G.  KERRY  OAVIU  F.  ROBERTSOSi  CHA«.  E.  WIIITTBN 
President  General  *aj»*c.*  B«rret«rf-treamrer 


C.  P.  &  P.  Association 


COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 


George  Hall  Coal 


&  Shipping  Corporation 

211  McGill  Street,  Montreal. 


Main  833 


-  ...  eom- 

pared  with  $74,826,893  In  1922. 

The  exports  of  pulp  for  Decomb’r  output  has  again  established  a  new 
were  71.673  tons,  compared  with  70,-  recor  1’ 

I  001  tons  for  December  1922,  and  73.-  Six  >rn  Machine*,  in  1933. 

’002  tons  for  November.  Taking  the  Dealing  with  the  inereased  eapa- 
whale  year,  tbe  export'  of  pulp  were  rlty  of  the  Canadian  milh.  durliii'' 

I  <*75,358  tons  a.s  comivared  with  818,-  the  year,  it  was  stated  that  6  new 
’  246  tons  for  1922.  am  Increase  of  machines  eommenred  (iin  ralions  in 
I  67,112  tens,  or  almost  16  per  cent.  1933;  2  at  St.  l.awrencc  Paper  Mills, 
The  total  value  of  the  pulp  export-  Three  Kiver.-;  3  at  I’nrt  Milliam 
ed  for  1923  was  *47/>27,496.  as  Pulpit  Paper  I'o.;  1  at  Helgn-rana- 
agalnst  $41,037,849  for  1922,  dian  Paper  Co.;  .and  1  ai  the  Haih- 

Tnklag  the  exports  of  pulp  of  the  urst  Co..  Bathurst,  N.B.  In  addlilnii, 

I  various  classes  kraft  or  sulphate  3  more  machines  an-  eomiiienelng  to 
showed  a  total  of  12,637  tons  for  make  papi-r  this  month;  1  at  tln’ 

.  December,  compared  with  11.148  foils  Belgo  t'o..  1  at  Kenora,  and  1  at 

for  Deeemher,  1922.  and  an  increase  lionnacona.  These  I!  maehiues  are 
I  as  eomparoi  with  the  November  ex-  adding  about  28,5  loins  ilatlv,  and  "it 
ports,  which  Were  12,200  tons.  I'or  is  tinderstoofl."  the  repoii  stales, 
the  twelve  months  of  1923  the  ex-  "tlint  their  production  is  all  t.iken 
ports  of  sulphate  pulp  were  146.3  45  care  of  for  this  year  " 
tons,  a  .slight  f.-illlng  off  from  1922  Nearly  *200.000  Tons  I'rom  l.iinipe. 
toliU.  which  was  148,336  tons.  The  "The  factor  of  Kunun  an  newsprint 
value,  however,  was  slightly  higher  still  has  to  be  taken  into  .neeount  in 
,  for  1933,  $9,453,000  as  against  $9.-  this  market,  and  imports  troni  tlii.s 

i  166.000  in  1922.  soiiree  were  considerably  greater 

Bleached  .Salphife  I'p  18,000.  'than  in  tha  previous  yeai,  the  total 
Bleached  sulphite  jiiilp  showed  an  being  close  tf»  2o0.o0ii  tons.  In  ad- 
j  increase  of  over  2.800  tons  for  De-  dlllon  to  these  shipments  to  the 
cember,  1933,  as  against  1922,  the  I'nited  Slates,  the  lairopean  »oun- 
I  total  being  15.422.  compared  with  | tries  have  practically  inonopoli/eil 
■12,101.  Por  the  twelve  months  of  the  market  in  South  America,  llui  j 

prices  in  that  poif  hoiiig  too  low 
ifor  our  mills  to  eompt  t*. 

host  .\iis4raliini  Market. 

I  "'liie  Australian  market  ha;:  also 
I  been  practically  lost  to  Cairidiams 
through  the  operation  of  the  pref- 1 
erenee  granted  lo  British  paper,  and 
iOur  shiimunts,  both  to  New  Zealand  I 
land  South  .\friea,  were  below  those  I 
of  the  pr  vious  year.  The  result  | 
I  Is  thfit  our  trade  with  overseas’ 

I  markets  has  f>ee<)me  insignificant,  I 
and  we  are  almost  entirely  dejien- 
dent  upon  the  markets  in  the  Pniled 
States.” 

The  report  of  tin  Book  and  Writ¬ 
ing  .'eetloii.  presented  by  H.  V. 
Donovan,  ot  the  Canada  I’ajier  Co., 
stated  that  tlie  manufacturers  found  1 
thorawelves,  like  several  other  i 
branches  ot  the  Indusfr.v,  faced  with 
the  problem  of  an  excess  potential 
luodtieiion  and  lh<  need  of  new  i 
markafs.  N*  w  maohines  brought  i 
into  operation  during  the  jtar  had  ’ 
enlarged  tin  luoiiieing  capacity  to; 
73,000  tons  aiimirilly  of  hook,  bond  j 
and  fine  papers  ‘  rhis  far  exceeds  | 
tbe  domestic  dimand.  and  world-! 
wide  conditions  at  i*re.sent  militate  j 
against  us  in  the  foreign  markets." 

I  ndervelliiig  (  anndiiiii  Mills  in  | 


and  in  this  respect  the 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


•LIMITED 


General  Contractors 
ni  ILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


H.  1.  K.  KKNT,  Kotiring  rTTsWenl. 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


Head  Office:  MO.NTREAL 

Branch  OfTievs: 
TIIOROLD 


MILLS  AT 

SHAWTNIGAIV  FALLS,  QUE, 


VICTORI  \ 


OTT.\WA 


Northern  Electric  compemy 

LIMITED 


The  Wabasso  Cotton 

Company,  Limited 


TELEPHONES,  WIRES  AND  CABI  ES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Manufacturing 


THREE  RIVERS,  P.Q 


Distributing 


GF.DKBK  4  AKHI nil  l(S.  who  Is 
expected  to  lie  the  new  ITesldenL 


Plant  and  General  Offices. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


led  4hrou,gli  Howard  .Smith,  the 
cl  .airman,  Iliat  c.'ii  ly  in  the  past  year 
there  was  a  good  demaml  for  mil- 
jililte  from  the  fnitid  .6iales.  owing 
to  (he  prosperous  stale  of  business 
in  that  country.  This  (ondltion  of 
affairs,  howt  vei',  did  not  continue. 

I  and  the  failing  off  in  demand,  toge- 1 
ither  Willi  Ibi  lieavy  imporlallon.s 
from  h'uroiie,  were  reflected  in  less 
steady  market  condition;-  and  a  low 
level  of  priee.s.  'I'he  Tuitel  Stales, 
imported  consid:uably  more  pulp 
from  Kuroiie  thao  in  1922.  This  wat: 
due,  probably,  to  ti  drop  in  con- 
sumption  of  pulji  and  paper  in  Eur-  ; 
ope,  which  released  a  lur.ec  amount 
of  these  product.s  for  export  to  tho  i 
rnited  States.  KurofKan  competi-  | 
ided  by  low  labor  costs,  ■ 
and  cheap  j 
This  condition  vvouhl 


MONTREAL 


Branch  Houses: 

Toronto  Windsor  Kegiiia  Edmonton 

Hamilton  London  Winnip  g  Calgary  Vancouver 


Montreal  Quebec 
Halifax  (5ttawa 


Dominion  Textile  Company 

- -  LIMITED  - 


Sherwin-Williams 
Paints  &Varnishes 


1,384,230  Cords 

Sent  to  States 


Figures  are  now  avail¬ 
able  showing  exports  of 
puipwood  from  Canada  for 
the  entire  year,  and  indi¬ 
cate  an  increase  of  well 
over  35'v,  as  compared 
with  the  year  1922.  The 
total  for  1923  was  1.384.- 
230  cords,  compared  with 
1,01  1,332  for  1922,  an  in¬ 
crease  of  373,000  cords. 
The  192  3  figures  are  equiv¬ 
alent  to  about  900,000  tons 
of  newsprint  that  could 
have  been  manufactured 
from  this  wood. 

The  indications  are  clear 
that  the  United  States  mills 
have  given  up  any  feeling 
of  alarm  over  the  proposed 
embargo  on  the  export  of 
puipwood  from  Canada. 
During  December  they  im¬ 
ported  only  53,416  cords, 
as  compared  with  85,744 
in  December,  1922.  The 
imports  for  December  were 
13,500  cords  less  than 
those  for  November,  1923. 

The  values  of  the  im¬ 
ports  of  1923  and  1922 
compare  as  $13,525,004 
to  $10,359,762. 


Manufacturers  of 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


tlon  vva.s 

deprociiitf'd  rxfhaiigi*; 
truusiiurlfition 

continiio  t-o  long  as  tho  pro.sont  cha- I 
otic  <oiuiition;:  in  Kuroiu;  oxlsted.  I 
rill'll  I’ino  t  )iiii|iotos  Canutlian  Krafl.  I 
In  the  Kralt  I’lilp  Sortiou  it  was 
roi»i)it»:d  that  pivsluction  had  boou  ’ 
iiiaintuincil  at  rlor.f'  to  normal  levels, 
with  cnitpnt  a  little  above  that  of  j 
adlan  mills  bi  the  Cuuadiaa  market,  i  1922.  Inn  .shirimi'nlx  .sonicwha'  sm.all- ; 

Id  spite  of  tin  .ie  iiiifavorablo  clr-  er.  Kratf  pulp,  as  snlphiif  ,  had  to 

’<’ii!nstu!i'-es.  jirogi  es,-.  has  been  made  I  face  leenev  eoinpetif  ioii  from  IJur- 
'duriiig  tbe  pa.st  y.ar,  both  in  pi'o- 'ope  towards  the  fiid  of  tho  yrar.  In  ' 
diietlon  and  shipments,  exports  of 'addition,  the  Canadian  mills  were 
hook  anl  writing  papers  showing  an  faeed  with  th  inanufaiinrc  of  kraft 

inereaee  of  .55  per  <••  nt.  pnl]i  in  lh<’  fniTed  .6tates  from  , 

Keen  l.iiropean  (  oitijiefitioii  In  Kraft,  pitch  idm  .  Th*-  result  was  a  low- 1 

I  The  Kraft  Pap*  r  Sio  tion  reported  |ering  of  iniees  to  unsatisfactory  lev- 
■that  there  hud  been  remarkiible  els,  which,  logeiher  with  a  falling 
staadiness  both  in  prie-tss  and  volumo  off  in  demand,  had  an  adv*  rse  ei- 1 

of  order.s  during  ihe  year.  At  the  feel  upon  the  sitii.'Uion.  | 

beginning  of  Ddeinber.  however.  "The  mills  face  a  situation  wliiie 
competition  in  Kraft  paper  from  their  caiiacity  i.s  much  greater  than 
.Scandinavian  niiils  forced  a  reduc-  can  be  taken  cure  of  by  the  dome.-- 
tion  in  the  price  o!  all  wrappings,  lie  market.” 

Little  further  reduction  could  ho  Above  Average  f'ronnilvvood  Pulp, 
made  from  the  piesent  iirlce  "with-  The  Groundwood  Pulp  Section  re- 

out  the  entire  elimination  of  pro-  ported  a  favorable  condition  during  j 

fit."  the  year,  owing  to  the  ahnonnally  , 

Shipments  during  the  year  low  w  ater  conditions  existing  earlier  ^ 
amounted  to  31,999  tons,  of  which  in  1923,  and  also  the  prolonged 
21  380  were  consiim*  1  '0  '  anad  and  strike  in  Scandinavia.  "Thus,  oiit- 
619  tons  exported,  compared  with  side  of  tin;  abnormal  years  of  1919 
19,115  tons  in  1922.  of  which  only  123  and  1920,  the  year  1923  has  horn  well 
tons  were  exporter  jabove  the  aveiage  as  regards  eam- 

The  Sulphite  Puii*  .--c  it  ion  report- lings  for  the  t  nnadian  mlllE." 


COTTON  FABRICS 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


TORONTO 


WINNIPEG 


MONTREAL 


Electrical  Energy 


ATLANTIC  SUGAR  REFINERIES 

LI.VIITED 

ST.  JOHN  -  N.B. 


UEI.IABM:  tONTEVrOlN  l.MJMITED 

six  (Ul  llyilro- i:i»c-  ^Tnlloblc  for  Ukc  g)  ^oproKlmatcly  DOO,- 
trlc  rower  plnnt*  lioura  per  ilny  nnd 

HiitJ  Inruc  tttouDi  ♦‘very  day*  >o  rc-  F.  avallaole 

pitint  atrletlona*  fur  fill  purpottc.4. 

I  OK  POW  ER,  LIGHT  .AND  OTHER  PI  RPO.SES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 

MnnufartnrlnK  and  DlMtrtbiitlD*; 

J*  For  HFHIDE:!S'T1.41.  and  . 

C3|/\0  CO.MMERClAl,  FSICS  uuai  service 


Gen.  OlTu  es:— 211  McGILL  STREET 
MONTREAL 


Inquiry  Kequr.tcd.  Address  to 

Fowrrr  Hid..  85  C'rnis  At.  West, 
Tel.  Muin  4040.  Moutrenl. 


Low  Rates  For  Service 


_  II 

j  Newsprint  Exports,  $85,000,000  | 

1 

i 

Tons 

1923  Value  i 

January  . 

82.789 

$6,134,827 

February  . 

84,393 

6.360.140  j 

.March . 

.  113,450 

8,609.766  1 

'  April . 

78,378 

5,866,001  i 

i  Mav . 

98.901 

7,448,162  i 

i  June . 

92,852 

7.006,722  i 

July . 

92.959 

7,045,653  1 

•August . 

,  104,568 

7,936,505 

September . 

90.930 

6,870,190  ! 

'  October . 

.  100.722 

7,503,041  i 

,  November . 

.  103,195 

7,684,709  1 

1  December . 

94,823 

7.143.542  1 

i  Total . 

.  1,137.962 

$85,611,258  L 

Total  1922  . 

.  959.014 

68.362.817  ! 

1 

Gain  for  1923  ..  . 

i 

. $17,248,441  ■! 

- i 
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Mines  and  Mini  ig  Securities 


ASBESTOS  MINES 

LIMITED 


Watch  It  Grow 


$300,000  MORE  |  PaniIlel  GoW  Belts 

INDIAN  MINES 
NEW  MILL  SOON 


MINE  AT  BAST  BROUGHTON,  QUE 


The  market  in  Canadian  mining  securities  Is  broadening. 
That  is  to  say,  there  Is  a  v, -ell-defined  tendency  for  increas¬ 
ing  numbers  of  shares  to  exchange  hands  daily. 

This  broadening  market  is  simply  the  looking  forward  of 
investment  sentiment  to  profits  which  must  he  expected 
from  the  mining  fields  as  a  result  of  constantly  Increasing 
activity. 

To  watch  this  market  grow  will  be  a  fascinating  occupa¬ 
tion.  with  numerous  opportunities  for  profitable  Invest- 
•nent.  Start  to  watch  It  now.  Our  weekly  statistical 
,  eview  of  the  mining  market  may  ho  had  for  the  asking. 
It  will  keep  you  up  to  date  on  price  movements.  De¬ 
tailed  reports  on  individual  stocks  supplied  on  request. 


Asbestos  Cements^  and  Asbestowalf 
for  Plaster  a  Specialty 


CCCHftAHS 


Consultint  Engineer  Planning 
Mill  With  Capacity  of  200  to 
300  Ton?- — Expecte  to  Ship 
Ore  During  Winter — Control 
Has  Passed  From  V/r*t  to 
East, 


HEAD  OFFICE . 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices:  Paris  Hamburg  Yokohama 


J.  G.  BEATY  &  COMPANY 

SJOCKS  &  BONDS 

6  KING  STREET  WEST  -  .  *.  TORONTO 


!  j  Yl-'roiii  (he  VuiicmuPT*  Tlurruij  of  The 
ij  rinaiicini  Time.,.') 

I  Vnnc.iuver, — With  tin'  '■.\pptK!:inrc 

[.alroady  of  .«200,eoi>,  pmsomMs  at 
I  tiropei’ty  at  stev/art  .n  Hie  T-’ortland 
f  anial  district  are  ?o  t'avorahle  tlu-t 
the  Jnrjian  Mines  corporation  vill 
;  spend  another  $3'.i0.0n<,i  .,u  tl-.  velop- 
j  merit  work.  This  announcement 
i  was  made  here  Ihic  week  by  t!.  I>. 

I  H.  Turner, 

I  fonnor 


Right  from  the  Mines 


(*>*):*  yf  A 


coBAur  \j 


VlUC  ftABiC 


Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  AETUOBITY. 


'llincr”  to  illiivtiatc  the  article 
helon. 


con.siiit'ins  engiinecr  and 

prc.'.ldent  of  the  eenrpanj. 

I  vsho  has  .just  returned  from  threa'^i, 
j  where  the  necessary  financing  was 
j  completed.  Tie  aI,'D  .slated  that  if 
I  necessary  more  than  tlic  pevr  ruin 
!  woui'M  ho  forthf  onung, 

.  rovfy  men  ere  v.-riil<..nr.  -teadiiy 
j  on  tfir  proiierty  the  winter  and  b.' 
sprlr»g  Turner  rays  londltion..  11111 
j  be  .=itrh  tbai  another  IJn  men  can  t>c 
I  added  to  this  force.  Among  the  irn- 
provi-'nientp  contemplated  vil!  ho  a 
mill  with  a  dnilj-  c.apaciiy  of  he 
twe‘'T!  Jfid  and  300  tour,  a  p'li'e-r 
I  plant  and  a.  tramway  Ihic-  ...ud  a, 

I  ha’if  miles  lour.  Oil  gcneirtor;.  v  i' 

I  be  used  and  the  plant  will  he  clc, 

I  trically  lighted.  Front  the  end  of  Th' 
[the  tramway  to  t  dewater,  the  ore 
win  he  carried  hy  rleiah  or  tractor 
as  the  roadiway  Is  finit-  level 

Mr.  Turner  :'.t3i®-d  that  ho  e-cpects 
I  to  start  i-  hipping  ni  '*  rrpiii  i.r'i  thin 
winter  and  that  th'^rc  oe  Tev.i-  large 
ore  bodies,  aJi  mctalr  .nvcrazlng  125 
par  ton.  in  .cold,  ailicr,  Ir.ad 
zinc 

In  the  pa  ill  dair,  the  mliif 
contnoned  by  TJ'-d'i.h  foluuib  .i  rap 
Hal  but  this  ha.-i  how  passed 
the  h-ind?  of  itr'ntrt'al.  New 
amd  Toronto  litter^?!?,  It  Is  one  or 
tlie  most  promising  inetalliferou.s 
mines  on  the  roast,  and  its  devel¬ 
opment  ir-  not  only  hpins.- 
watched  here  Tuit  also  in  the  nclgh- 
horiug  Sta+c.-  <0  the  south  ivh  ch 
h.a.yc  "advanerd  a  luig''  amount  of 
capital  for  dcvelcpmc-rit  of  minou  in 
this  province. 


GoW  Area  in  Northern  Quebec 


THE  NORTHERN  MINER 

COBALT,  ONT. 


Our  experience  covers 
every  mine  and  every 
prospect  in  the  gold 
and  silver  camps  of 
Ontario. 


Our  Weekly  Review 
of  Mines  and  Mining 
is  accepted  as  the 
standard  of  its  class. 


$^2.50  a  >•«»!  In  l.^uiled  Slates. 


$2.  a  Year  in  Canada. 


Arthur  E.  Moysey  &  Co. 

EST.  1904.  LIMITED 

242  BAY  STREET  -  TORONTO 

Private  Wires  I  Service 


TlfE  piodiKii'.f  gold  area  of  Ncrthcrn  Ontario  and  the  concspondln.g 
arcs  111  Norih  '  c:  t- rii  ourhec  now  tindergoiiu.g  initial  development, 
arc  so  much  the  public  these  days  that  it  will  be  worth  while  to 
review  bii.-flv  here  tiicli  ntiu'-Irui  fcDtures.  The  portion  of  the  gold 
ill  belt  l.ving  m  Ont.'irio  air- id}  is  of  par, amount  importance  in  the  Canadian 
c;- 1  mining  industiy.  cf  -.m  though  d  is  by  no  means  fully  developed  a-s  yet. 
Ou»hc<’  p/ir||on  piomi'.-es  i"  h-  of  equal  importance 
Tlvtonds  1*M)  ."'flics  Last  Into  Quebec. 

The  gold-tiearln?  ar.:a  /ytends  lor  a  bunclic-d  miles  eastward  from 
the  Interpror  incial  boundarv  in  Qufhcc,  south  of  the  trans-continental  line 
of  the  ran,irijHii  N.iii<>u.-)1  Kall-va'-r-  In  Ontario  the  same  area  e.xtends 
westward  lor  alino- 1  r.no  hundred  miles  to  Timmins.  The  occurrence  of 
gold  In  cconoiiii'-  nuantltirs  within  thi"  area  la  governed  in  a  general 
_.^^,.j  .way  by  two  compai atively  ntiron  Licit-,  of  rock  (Timlskamlng  conglom- 
eratet  that  wtri‘  formed  wbi.u  t.h  world  was  young.  These  belts  of 
\va.s  .'id.lacent  rocks  of  an  even  older  period  fKeewatin  series)  are 

rut  in  places  by  ynunnrer  rod'  ol  lencour  origin  fAlgonian  granite  and 
into  porphyry).  The  adv-nt  of  fhc-sc  i.-ist  rocks,  in  molten  form,  brought  the 
York  sold  into  its  present  pofith  n  in  rein",  and  schisfed  ^ones  in  the  Hirst 
two  rocks 

‘Tslauils"  of  Hock  l  or  Prospeefor. 

Though  a  mantle  of  clay  soil,  in  places  hundred.^  of  feet  thick,  rover? 
closely .  D'ost  of  the  bed  rock  in  this  area,  enough  “Islands"  of  rock  remain  tor 
i  the  geologist  and  the  prospector  to  work  on.  An  examination  of  these 
.points  of  rock  .sticking  up  above  the  day  baa  icsiilted  In  the  discovery 
I  of  'numerous  mines  in  Ontatio  In  Quebec’  the  search  has  been  merely 
I  comnicnecd.  with  rem.irkably  fin  --  results  so  far  Meantime  the  geolo¬ 
gical  studic.,  have  determined  part  of  the  reason  for  the  occurrence  of 
workable  deposits,  and  further  prospecting  can  be  carried  on  mor®  intel- 
lig-in<ly  ,3nd  with  better  chances  of  .success  than  fonnerly. 

Tno  Gold  Belts  So  Par  Disob'seil, 

Tb®  two  gold  belt?  are  Indicated  on  the  accompanying  sketch.  Gold 
orcurs  outside  flies®  belts,  hut  none  uf  workable  grad®  and  quantity  has 
b®en  disclosed  thus  far.  The  northern  belt  includes  Porcupine,  Night 
Hawk,  Munro  (Croesus)  and  Lightning  River  in  Ontario,  and  on  the  Que¬ 
bec  sill®  it  Is  probable  that  the  prospects  in  Destor  township 
are  on  the  same  belt  Rast  of  thi.s  there  has  been  little  pros¬ 
pecting.  M.atachewan,  the  most  westerly  camp  cn  the  southein  belt,  is 
separated  from  Its  neighbor,  Kirkland  Lake,  by  n  long  stretch  of  bari'en 
granite.  Then  come  L-arder  Lake,  Lake  Portuue  (Baischatel  township!, 
and  Rouyu  township  After  a  long  .gap,  mainly  unexplored,  come  the 
finds  round  Lake  de  Monligny.  In  Dubuissnn,  Fournlere  and  Malatic 
town.“hIpg  Forty  miles  cast,  of  this  again  indications  of  gold  hav®  been 
found,  hut  no  serious  prospecting  has  been  done. 

InfensiTP  l*rosi)ectlng  lu  Ontario. 

In  Ontario’s  portion  of  the  gold  aren.  the  rock  outcrops  have  been 
gone  over  with  the  proverbial  'Tine  tooth  comb’',  and  future  progress 
depends  principally  upon  intensive  prospecting  (that  it,  trenching  and  teat- 
initt'iig)  and  upon  undergrciund ''pxplnrallon  by  shafts  and  drifts  or  dia¬ 
mond-drill,  There  are  niiuieroiis  current  examples  of  both  these  ineth 
ocls.  If  l.s  proposed,  for  instance,  to  test  the  nature  of  the  rock  under¬ 
lying  the  sand  plains  east  of  T’orcupine  by  diamond-drill,  as  it  Ir  suspectod 
they  are  favorable  to  the  cccurrence  of  gold  | 

Most  Oiitcrojis  In  Quebec  So  Far  rnexaniliied, 

In  Quebec  the  present  case  is  quite  different.  In  the  hiindr-id  miles 
of  possible  productive  gold  area,  most  of  the  rock  outcrops  remain  at 
present  unexamlned  hy  prospectors,  and  only  in  a  half-dozen  restricted 
„i,l  localities  have  the  prospectors  conducted  the  Inteii.^he  prospecting  that 
nfimust  precede  most  discoveries.  Thus,  while  the  gold  field  of  Ontario 
r]i  is  now  a  field  for  companies  and  corporations,  (h®  Quebec  field  Is  r-till 
piinoipally  virgin  ground  for  prospe®torp 

MINER.  i 


to  the  interest  on  all  bnud.s  retired, 
shall  be  paid  fo  the  trustee  to  retire 
bonds  of  tlie  series. 

Director.?  of  the  company,  who  arc 
all  prominent  business  men  are 
follows 


-Sir  "VYni.  Hearst,  K.C.;  M. 
H.  Addison  Johnston:  W.  E.  Baldwin: 
R,  K.  Giimahaw;  and  S.  (i.  Rice. 


(Continued  from  Pape  1) 

In  respect  of  Its  townsite  Lanrentlde 
-tande  by  itself  among  the  four 
I'ompan.ies  concerned. 

rroduftloii.  I 

The  production  and  capitalization 
of  the  various  companies  stand  as 
lollows; 

Ton.? 

Daily 

l.aureatlde  . . .  400 

Belgo  .  ;!60 

St.  Jlaurlce .  120 

(tYUh  e.xtenslon)  .  2-50 

St.  Lawrence  .  130 

Capitalization. 

Laurentlde— ‘Stock  . $28,SO0,OO0 

Relgo — Bonds  .  8,000,000 

Relgo — Preferred  .  4,000,000 

Beligo — Tommon .  8,500,000 

St.  Maurce — Stock  .  10,000,000 

St.  Lawrence — Proierrerl..  2.500,000 
St.  Lawrcnce-Fonunon  40,0i)u  sh.urc.? 

The  total  capitalization  ruus  just 
under  $67,000,ooo,  including  bonds 
and  stocks.  1'herc  has  hern  a  sug- 
geetion  that  ti  big  bond  issue  of$20,- 
I'OO.OOO  or  $30,1100.000  would  be  made 
ac  a  first  mort.eage.  on  all  the  prop¬ 
erties,  .and  retiring  $8,00O,(i00  of 
l.'onds  of  Belgo.  A  prem  um  of  5 
points  would  have  to  be  paid.  Iiow- 
over.  for  these  bonds,  according  to 
the  t.erms  of  the  Trust  Deed,  which 
would  mean  $400,00((  extra,  and  a 
premium  of  10  points  for  the  prefei  - 
red  stock,  which  would  mean  an¬ 
other  $400,000,  so  that  neittmr  plan 
eems'  likely  to  Ix'  carried  cut.  The 
Relgo  bond?  could  remain  as  n  first 
mortga.ge  oiitstanfling  on  the  ftel  m 
property,  wifh  (he  other  issue  a;,  a 
first  mortgage,  ou  all  ihe  other  pro- 1 
perty  and  a.  general  morfra.gr  on  (he 
Celgo  property.  j 


I  Trend  of  Buisness 


We  maintain  a  private 
telegraph  wire  linking 
the  chief  mining  cen¬ 
tres  with  our  head 
office. 


As  we  have  nothing  to 
sell  but  service,  we  give 
it  every  possible  value 
that  we  can  devise. 


The  Current  Issue  of 

Gibson’s  Fortnightly 
Mining  Review 


is  not  only  a  complete  review  of  the  events 
of  1923  in  Northern  Ontario  mining,  but  a  forecast 
of  probable  progress  for  1924  as  well. 

A  copy  should  be  In  the  hands  of  every  holder  or 
prospective  purchaser  of  the  mining  shares 

If  ]mir  name  is  r>nt  already  on  our  mailing  list  write  for  yow 
free  copy  May. 

Homer  L.  Gibson 

AND  COMPANY 

Bank  of  Hamilton  Bldg.  Toronto 


$600,000  BONDS 

ON  REAL  ESTATE 


Recommend  the  purchase  of 

KEELEY,  MINING  CORPORATION,  DOME, 
VIPOND.  INDIAN,  CASTLE  TRETHEWEY 

Write  for  information 

55  ST.  FR.ANCOIS  XAVIER  STREET  -  -  MONTREAL 

Main  6223  or  7549 


Toronto.  —  A  public  «>ff«rlne  of 
1600,000  (~ anada  Housing  Corpora¬ 
tion.  Limited.  20-ycar  6  1-2  per  cent, 
mortgage  gold  bonds  is  being  made, 
by  Rice  Gibson  &  Company  at  par 
and  accrued  interest.  The  bonds  will 
be  teeured  by  mortgages  on  solid 
brick  houses  in  Toronto,  which  will 
1*®  deposited  w  ith  the  trustee  for  the 
bondholders  They  are  also  further 
•ecured  by  a  first  charge  and  prior 
lien  on  all  the  company’s  present 
and  future  assets,  and  also  by  the 
ronvenant  of  the  mortgager  on  each 
mortgage.  A  trust  deed  provides  that 
beginning  May  1.  1926,  an  annual 
linking  fund  of  1  per  cent.,  of  the 
i.'onds  issued,  plus  an  amount  equal 


j  pond  int.ii  111''  hii;  mi’K  ( 
j  they  make  tb'  eld  ore  vesi 
i  th®  min®  look  insignificant, 

I  has  the  new  c®nfipi  vein  r-yi  tem  <1® 

,  veloped  that  the  management  has 
i  done  practically  no  work  on  (he  old 
I  North  Thompson  system,  wh'ch  wiU' 
i  the  original  Vlpond.  was  th®  roun 
I  of  mill  ng  ore  years  ago. 

Vlpond  s  old  workings  are  fnll  of 
I  water.  They  will  shortly  h®  de- 
I  watered  and  extensive  exploration 
I  don®  in  that  part  of  the  present  U- 
'  pond  Consolidated's  holdings  \ 
i  crosscut  from  the  main  workings 
has  liecti  started  at  the  5O0  foot  level 

Three  vein  systems  have  been 
found  on  Vlpond  Consolidated,  They 
arc  the  original  Vlpond  system  (P.a- 
vidson -Godfrey),  the  original  North 
Thompson  aud  the.  new  Central 
system  of  veins  9,  10,  12,  14,  1.5  and 
others  The  latter  overshadows  the 
others  in  dimensions  and  grade.  The 
oiigina!  Vlpond  workings  are  about 
a  quarter  of  a  mUe  northeast  of  the 
original  North  Thompson,  with  the 
new  pysteni  about  half  wao'  between 
them. 

■About  two  years  ago  when  Vipon-i  ■ 
Consolidated  took  over  tpe  old  v  .% 

T  Dlincs,  and  sufficient  money  wa 
arranged  for  reopening  the  proper¬ 
ties  It  was  decided  to  try  to  find  a 


MINING  MARKET 


ONE  of  the  few  older  companies  listed  on  th.  Standard 
Stock  Exehansc  that  has  not  hern  absorbed  by  the 
produeins.  companies. 

Their  properties  are  well  situated,  and  we  believe  there  is 
undoubtedly  n  deal  under  way  to  purchase  one  claim  and 
merae  the  other  properties  with  a  neiv  company,  which, 
sTc  firmly  bcllete,  should  m'ikc  this  stock  sell  at  mneh 
lilKher  lesels. 

We  strongly  t^eomiuend  the  purchase  of  this  stock,  and 
would  he  pleaseil  to  snpo!-.-  further  Information,  or  exeente 
your  orders  to  your  sntisfaetioii. 

— .Vdel-olde  2S11-— 


Tomato  Mining  Market  Transactiors  fur  Week  ending  Ja® 
Furnished  by  J  G  Beaty  <6  Co  ,  Toronto. 

mZl  Frice  Range 

High  I,ow  STOCKS  Shreraie?  Cron  High 

G01J> 

H}  Algonquin  .  -'noon  ji; 

2^1  ZU.tpe,'-  . .  .2  0011  S'-.  d. 

t'j  .1  Atlas  ..  .  n ’®‘1  ic,.  II,; 

.-‘I  .Vrgonaut  .  .'iii-^Ou 

®  i  Baldwin .  ?*»2"0  .'i|  r.i  , 

f  =  i  4’ii  Beatty  .  J.OtlO  :.’j;  .-.af 

4  2?i  Rights  on  Beatty  .  20  600  4  '  i 

1^*4  P  liidgood  Con .  St  7ri1  Hy,'  15.., 

;>  4  Bockinghain .  7  .oOO  iC^ 

n*4  Chaput  Hugheii  .  .  .  Sifloo  5 

<•  4  Clifton .  23.300  6' 4  li 

.12  25Jj  Con  West  Dome  Lake  lot  l(io  2g'  23 

1®  14  Davidson  Cons  ..306  r,  ]6 

o  4  Davifson  Rts  2  ooo  5 

2‘t  00  19  25  Dome  Mines.  Limited  . .  •  oC'f  !'•  90  20  "5 

1  1  Dominion  Kirkland  1  .tO'i  1  4 

-1  4624  GOIdale  ■’t.spi  491;  4r(U; 

2's  3  Gold  Reef  ..  20  .ton  o'i  2's 

■'*4  6'4  Hattie  .  .....  1‘.k2iiii  q*'  ju 

1?  ‘7  11  90  Hollinger  ..  .  .  4.13.-,  ]2  ?3  12  45  ' 

V'i  etj  Hunton  Kirkland  ..  .  )2  60ii  71.,  Vig 

07  61  Indian  .  ...  .  67i.i  t.oii  i;.iis 

ay.  9  Inspiration. .  2  ono  q  ‘  n  “ 

in  7).:  K -ora .  ...  29.009  y-.,  oi - 

23  13 1 4  Kirkland  Cake  -  .  139  7110  2t  “  Mi. 

O',  .3.46  Lake  Shore  .  .  •  .9  220  3  Tu  :i  69  t 

.;ot.  80  Iq'belUro.,  ......  0.511,1  .39  . 

13  'I  17  53  Mclntj-re . .  2  730  13  00  13  pi  1 

21  .VIorcts  ....  9  O0‘)  22  '22 

19'..  19  Montrcal-Ontario  21000  loi  :  13'.; 

r-  40  Newray  .  .  .  .  tg  ooti  43  i  i:; 

101  3  Pore  Crown  .  5 .500  10  in 

iV,  lltj  Preston  Fast  Dome  .  230  600  13  I?,', 

obvion?  '  9(  I  22  Tei;k-Hugh®s  2'3.47.5  1  22  1  23'  ] 

inwn  to  I*'  Thompson  Krist  5-2  900  Ot,  6‘, 

,  ,  73  62’ .  Tough  Oak  Burnside  .7.j:,o  0‘ti^  0, 

eei,  atm  >31,  to  ‘  Viekers  3  209  23’. J  '>91 

little  in  t  “9  9.5  Vlpond  99.573  93  1  09 

'  ot  ono  4  9  tVakenda  1  Ot'o  OV,  • 

l'4  9  WasapikaCon  ••.5-009  ;i  jl® 

T’4  6  West  Tree  17  409  O’-  6®,  0 

Hft  3X3-  9  99  2  '27  Wright  Hargreaves  .  .'209  2  "7"  3  99'  -• 

,  SILVER 

IS  xvcrc  341,:  .JO  Beaver  Consolidated  toS.OOo  ,3|  34;,, 

1  1.(11)11  0.3 1  .  53  Cas'le  Tretbewev  125  250  63tJ  66' 

no  w'ith  2  2,3  2.15  t  oniagas  ■  -  .y’o  -}  1;-  -j  -  •> 

,  '  76  69H  Cro-A-n  Keserve  .  .  ..  '.2, 899  741-  ::,i  . 

ho  l.'tO"  -21  13K  Kver.ti  ...  77,500  ts-i*"  -21  •• 

opening  3'  i  73  tcoeu-j  ...  152195  1  96  -j  31  1 

291;  20,  CaRose .  ..  9  100  2.5  2,5 

Oinci  .  ,K  ;3h  Lorrain  Con  83  400  u  y  , 

nagln?-  t  12  1  08  laxrram  Trout  Lake  bM  1  10  1  1 

hnrirnn  I  '  12  McKni  Dar  Savage  19  500  t-j),  jjji  , 

9,3  e  .  •'i  ho  Mining  Corp  of  Canada.  19  350  9  12  3  3s'  3 

Ob  fc®1  ,,4,3  ,-.,0  Nipisstng  ■  ‘OO  610  6  IV.  6 

live  ox  4‘.J  1»4  Ophir  11.4 

I  ninro  b'  »  Peterson  Cake  •  '0'-4  ly , 

..  92I-,  91  Temiskaming  .  .>809  32  :'.-2 

II  .5  9  11  8i„  Trethewe.v  .'09  9',  in 

SVPk'Ill  1®  ll'-o  Wattlarfer  06  300  19  Iji  , 

om-r.,  .  Total  Sake  for  Year  to  date  6.111  541  Total  ss.es  for  ws'k  l  913.8; 

o'll  Id'- *3.  Total  baks  last  ueek  2.291, 24'>. 


Net 

Close  Change 


F.  S.  SHORT  &  CO 


Members  btundard  Stock  Exelianse 


TORONTO 


TANNER  GATES  &  CO 

Members  Standard 
StQck  end  Miclng  Exchange 

For  Information  re  Baldwin  (lold 
Mining  Co.  Write  us. 

300-1  Dominion  Bank  Bldg.,  TORONTO 


Mining  News 


Vneh 

-®  1 

Unch 

Uneh 


t  oBinioiiclnis  Ihe  first  of 
the  ye.ar,  xxe  are  is»ulnc  for 
tbo  hnieflt  of  our  friend* 
■iiifl  eUeiits.  a  fortnlchf  ly 
ninrket  letter. 
l'h‘s  bulletin  rontnins  de- 
prndeti'e  infoi  mat  ion  on 
the  various  nilnliiK  proper¬ 
ties  and  our  opinion  as  to 
the  prebahle  outcome  uiar- 

I>Ct-33  ise. 

Ilaxe  sour  narie  pl.need  on 
mr  moillnq  Hat  to  receive 
n  free  l  ep.'  resriil-arlx . 


KEELEY  TAKES  300,000 
OUNCES  FROM  WOODS  VEIN 

Cobalt.  (Special)  —  From  South 
Lorrain  remes  more  pensatnnal 
new?.  Keeley  ha.?  i.aken.  ?o  rrllabic 
sources  state,  something  like  Si'ii.iiin' 
ounces  of  silver  from  three  roun'i? 
in  the  woods  vein  at  the  ei^ht  level. 
The  ore  averaged  .i.OOO  ounces  acr'ss 
three  feet,  and  at  prer-ent  writing 
holds  both  width  and  xvalties.  Frier! 
to  the  coming  in  of  this  \er\'  rich 
ore  the  drift  had  been  in  very  high 
grade  nilllir.g  rock.  This  i.s  thei 
dow-nxvard  continuation  of  the  rich 
shoot  found  at  the  seventh  level. I 
part  of  which  included  the  famous 
phouing  In  f’6  vein  of  live  feet  of 
7,u0t>  ounce  ore.  Botli  seventh  and 
eighth  levels  are  in  the  diabase. 

The  luakeside  Ixirrain  Mines  has  j 
started  sinking  a  shaft  on  its  group 
cast  of  the  Keeley  a.bout  t.wo  miles. 
A  strong  vein  has  been  fotiud  and  i 
this  was  chosen  as.  th®  sit®-  of  th®' 


Btferier0/li$a  Tettphmt  Exohanf  at  Galt.  Ont..  showing  Dominion  baitlihip  Linoteam  Plocr 

Where  Silence^  Comfort  and 
Long  Wear  Count 

the  constant  tread  and  shtiffle  of  feet  and  (he  moving 
and  scraping  of  chairs  impose  theii-  toll  on  the  floor,  where 
comfort  is  necessary  and  silence  es.sential,  Dominion  Battleship 
Linoleum  meets  all  requirements.  The  finn,  smooth,  .springx- 
surface  absorbs  all  jar  and  noise;  its  rugged  durability  is  proof 
against  the  hardest  usage. 

Dominion  Battleship  Linoleum  is  particularly  adapted  for  use  in 
departmental  stores,  halls,  churches,  schools,*  hospitals,  and  other 
public  buildings.  In  fact  thero  is  almost  no  limit  to  the  scope  of 
ite  use.  When  properly  applied  with  waterproof  cement,  it  pro¬ 
vides  a  comfoi'table,  attractive  aud  sanitary  floor  that  is  easily 
cleaned  and  wears  indefinitely. 

Domimon  BaWeship  Linoievan  la  made  tn  four  standard 
shades— brown, green, ierracottaandgrew  Spceialcalors 
on  large  eontraois.  Write  for  folder  and  free  samples.  | S 

Dominion  Oilcloth  &  Linoleum  Co.  Limited,  Montreal 


r-  Stanclaid  Stock 
Exchang'x. 

S*.  Eaitt.  TOnoATO 
!•?.  Main  4440-1. 


GOLD  and  SILVER 
STOCKS 

BOl  GHT  SOLI*  Ol't'TED 

LORSCH  &  CO. 

I7»tabll»heil  ISPS 
MKMBEHS 

Standard  Stork  and  Mlulns 
llxrhaiipr. 

Phone  vi.-iln  74IT-S. 

56-r.S  Kii'-e  “t.  VV.  TonoxTO, 

r  tx  41*  A. 


MFlisMYG  NT  VTEMI  .x  i. 

Cobalt,  (i'peri.-',li.  —  Nii‘i!--.n'4 

niaileii  .i,  brief  financial  statonirnt  of 
the  affairs  J  .Nii'issin.g  .'>liiiiii_  rem- 
pany,  the  cperaiing  compunx,  as  oi 
December  "ls(.  It  show;,  t  i.h  in 
bank,  including  honds,  F.  S.  iieasui-y 
certificates,  and  Inve.sTmen*  t'3t-.ijiria 
n,J53.5S0.0D.  The  vcine  ci  c’-®  and 
bulllor  in  trr.nrif,  cu  hcnct  rr  ’  iii  x.; 
prccpsp  at  niins  and  inUi,  am’.  I  ul'.ion 
ready  fo;-  shipment  xvas  Ki?i.'F'.C  Th' 
tcOl  was  M. 731, erf. 19 


McIntyre  Porcupine  Mines 

1st  Quarter  Cn.l  Quart.']- 
t-ept..  90.  1923.  Drc.  31.  I!t2. 
S6S1,ii38.13  $36-!, 895. 35 

407..'i59.45  146,638  96 


'I:'-;.-  recox-ery  . 

'  Octs,  iixciuding  (l®velopmtnl 

Gp '7 rating  rarniPEs  -• 

Noii-i'pcrating  rr' enu®?  ..  . 


TUIGH.OAKLN  BlKN-NlDt. 

Cobalt.  (Special).  —  Cressoutting 
at  the  S'lO  foot  level  of  the  loiigh- 
Cakes  Burnside.  Kirkland  Lake  has 
cut  three  xeiiis  thought  to  ho  the 
downxt-ard  continuation  of  a  system 
which  predtjoed  fine  ore  on  upper 
levels.  One  of  the  veins  Is  ?i.\  feet 
wide.  No  announcement  has  been 
made  regarding  values. 


F.J.  CRAWFORD  CO 

STOCK  BROKERS 

Nmibn-.  Stiriljril  S'rtk  ;nd  Mia;!.!  Eiching. 
McKinnon  Bldg,,  Toronto 
Phone  Adelaide  6703-6, 


Net  ea mines  befcri:  plant  d' 
preciati'cu . 


I 


Invesbnent  Yields  on  Stocks  and  j 
Bonds.  ! 

Furnished  by  Wstt  ^  W»tt.  Meraben  of  Tor-nto  I 
Stock  Exchange  j 


Fluctuations  of  Active  Listed  Securities 


Banks 

Can  Bank  of  Comioerco— 


t»v.  Rate  Prica  Yield  I 


Old 

12  1 

•187 

Do  .  New 

12  1* 

186 

Dominion  Bank 

12  1* 

1S2 

Imperial  Bank  of  Canada 

12  !• 

175 

Molaons  Bank 

12 

155 

Bank  of  Montreal 

12  2* 

241 

Bank  of  Nova  Scotia. 

16 

249 

Royal  Bank  of  Canada 

12  2* 

-2124 

Standard  Bank  od  Canada 

12  “ 

1654 

Bank  of  Toronto 

12 

t76'3 

Union  Bank 

8 

106 

Lonn  ft  Trust  Companies. 

Canada  Landed 

10  1 

8$ 

Canada  Permanent 

12 

183 

National  Trust 

12 

212 

Toronto  General  Trust 

12 

205 

Huron  ft  Erie 

7 

121 

Preferred 

Canada  Bread 

7 

97 

Canada  Cement 

7 

104 

Canaeian  General  Electric 

*  Abitihi  P.  &  P.  Co . 

6  59  '  Asbestos  Corporation .  . 

7  26  1  Do.,  pref  . 


'  '  !  Do.,  Rights  . 

6  40  ,  Brazilian  T.  L.  &  P  - . 

5  I  Brompton .  . . 

I  i?;B.  E.  Steel,  2nd  pref. 
5  79  j  Can.  Car  &  Foundry. 
.  Do.,  pref.  .„•  •• 
fi  ~i  Canada  Cement  Co.. 


(New)  7 

City  Dairy  .  .7 

Mackay  Companiet  .  4 

Maple  l>»af  Milling  .  7 

Steel  of  Canada  .  7 

Common 

Bell  Telephone  .  8 

Brasilian  4 

r.  N  Burt  .  10 

Canada  Cement  .  b 

(PR  .  10 

City  Dairy  .  10 

Cnnaumers  Gae .  10 

Mack^  Common .  7 

City  .  6 

British  American  Oil  .  8 

Bonds 

Bell  Telephone  fl925> -  5 

Canada  Bread  <  1941 6 

Canada  Cement  <1929) .  6 

(  enada  Steamehip  Linea 

(1943) .  -5 

Canadian  Locomotive  (1951)  H 

Rio  de  Janiero  (1935) .  5 

vSao  Paulo  Tram  (1929)  6 

SpanUh  River  (1931)  Ex- 

Talona  . . . ^ 

Steel  of  Canada  (1940)  8 


Standard  Oil  Stocks. 

Furnished  by  Jenka.  Gwynne  &  Co 
Bid 

1—  .Anglo-American  Oil .  15*a 

2—  Atlantic  Rfg  Com .  131 

3—  Atlantic  R^  Pref  . 117 

4— -^Buck  Eye  Pipe  Line .  79 

5—  Eureka  Pipe  Line  .  103 

8— III  Pipe  Line  .  153 

7' -Indiana  Pipe  line .  92 

8—  National  Transit .  24^ 

9- N  Y  Transit  .  91 

1 0 —  N  ort  hern  Pipe  Line .  98 

11 —  Ohio  Oil  .  77 

12 —  Prairie  Oil  A  Gas  .  258* a 

18 —Prairie  Pi^  Line .  107*^ 

14— Southern  Wpe  Line .  97 

15  — Sou^h  Penn  Oil . .  lH8*'5i 

16—  Stan  Oil  of  Calif .  65 

17 —  Do  .In  . 66^4 

18—  Do  .  N  J.  Com  .  40"| 

19  -  Do  .  NJ  Pref  .  117^ 

20 —  Do  .  New  York  .  ...  46*4 

21—  Union  Tank  Car  Common  ,  92 

22  —Union  Tank  Car  Pref .  107*^ 

23— V'acuum  Oil  . 59H 


N.  Y.  Cotton  Exchange  Prices 

Furnished  by  Jenka.  Gwynne  ft  Co 

Open  High  Low  Closing 


January 
March  .... 

May  . 

July 

(Jctober  .  . 
Deceirber 
Spot  Cotton 


Open  High  Low  Closing 
3285  3360  8280  8360  60 
3315  8388  8295  8885-88 
3830  3408  8315  8402^ 


j  Do.,  prof . 

^  j  Can.  Converters  . 

'es  s  g«  '  Can.  Cottons . 

91  7  ^  C.  C.  Cotton,  pref . 

101>,  6  90  c.  C.  Sugar  . 

j2gi.,  g  23  Do.,  pref  . .'**■! 

45  8  80  Con.  Mining  &  Smelting..; 

I  ne  Detroit  United  Ry . 

15?  6  82  ‘  Dominion  Bridge  . 

166  6  P2  I  Dominion  Canners. 

163  6  13  I  Dominion  Glass,  com ... 

8  96'  Do.,  pref  .  . . 

37  (>  76  1  Dominion  Textile . 

,  Howard  Smith . 

991,  fi  05  '  Illinois  Traction,  pref . 

102',  5  45  ;  Kaministiquia  ■ 

,  Lake  of  the  Woods  Milling 

.5  30  i  . 

85  6  95  Lyall  Construction  Co.  .  ,  ■ 

86>ii  8  10  !  Mackay . 

96  6  65'  Do.,  pref . 

ini  5  90  I  Mont.  Cottons  Co.,  pref. 

!  Montreal  Power  Cons. . . . 

IS,  i  Montreal  Telegraph . 

tfo  I  Nat.  Breweries . 

1  Ask  I  Do.,  pref . 

J.?'^  I  Ogilvie  Milling . 

^  Do  ,  pref . 

?  80  Ontario  Steel  Products  . .  . 

,  Ottawa  L.  H.  &  P.  Co  .  .  .  . 

J  ’9“  4  !  Ottawa  Traction  . 

25  i  Price  Bros  . 

‘  ^3  j  Prov.  Paper,  pref . 

J  78  I  Penmans  Limited . 

i'i  259  Quebec  Power . 

-  ’  ^98  Quebec  Ry . 1 

169  I  Shawinigan_  . | 

5  65>i ,  Sherwins  Williams . ; 

f}*  Spanish  River . I 

ril  1181.4  Dp"  ; . j 

5'*  46  I  Steel  of  Canada. . ; 

inl  St-  Lawrence  Flour . 

59*.  St.  Maurice  Paper . 

*  *  Do..  Rights . 

1  Prices.  S.  Can  Power . 

tco  ;  Toronto  Ry .  • 

ciosiDg  ■  Tucketts  Tobacco . 

3350  60  I  Do,,  pref . 

I  Twin  City.. _ . 


0**W0  wso  -  , 

3212  3304  8206  8293-3304  ’  vN  ayagamacK . 

2780  2889  2771  2826-30  I  Winnipeg  Rly . 

ilSSupir  .  -L:  Dividends. 


Friday 

Saturday 

Monday 

1  Tuesday 

j  Wednesday 

1  Thursday  ] 

High  j  Low 

High 

Low 

High  j  Low 

1  High 

j  Low 

i  High 

,  Low 

.Asked 

I  Bid  j 

•6234!  *62 ’4 

•63  4 

♦6234 

*63  4i  *63 

i  *63  4 

!  *63 3g 

1  *64 

*63 ‘  2 

♦64 

*63 ’'2 

30  ‘  30 

;  304 

1  30 

28 -4 

59S4:  59*i 

60 

60 

1  593; 

5934 

1 

60 

127  •'■s;  127  5* 

128 

127  '  .2 

i2S  i  i27Sj 

1  1293^ 

^9.9 

:  129 

128  4 

;  129 

4»4  4 

44 

44 

44,  4ij 

44 

4  l.s, 

1  44 

44 

1  4  3-4 

44 

44 ‘4  44 14 

45  *4 

44  D„ 

45  :  4434 

46  V4 

45 

!  47 

i  46»f 

46  3^2 

46?ii 

4U  40  V4 

40  i  j 

40  I4 

40  40 

40 

40 

38  4 

1  394 

394 

39 '2 

14  1  13«^ 

14 

14 

13 12  134 

134 

134 

13 

:  13 

13  4' 

38  q!  .381-s 

394:  394 

40  4 

40 

43 

42 

424 

42 

86 14  S6 

86 ' 2 

861-2 

87  '  86 

87 

864 

87  4 

87 

87  4 

87  4 

85  '  85 

S5 

S5 

S4i2i  .841, 

84  34 

843.4 

85 

85 

86 

85 

104 H:  104 

1044 

i 

105 

104  V2 

104  4 

104 

88  41  8816 

88 

88 

884 

.  !  . 

109  i  109 

108  ti 

1084 

108-4 

108  i  „ 

.... 

81 

81 

SO 

80 

SO 

6 

..  l" 

3384  .3384 

33 1 , 

33  1  2 

40 

38 

39 

39 

40 

. 

384 

.36  ti  36 14 

37 14 

364 

3741  36 

38 

37 

374 

374 

37^  s 

37*4 

V0?4'  70  ^'4 

70  4 

701-2 

704 

70 

70 

70 

704 

70 

1  . 

68  68 

68 

68 

68 

32  1  32 

32  !  32 

31  »4 

31 1-2 

105  1  104 I3 

1044 

104 

105  .  104 >2 

105 

1034 

104 

104 

104 

103 1-2 

104 

104 

104 

104 

64  m  64 

644, 

64', 

. .  i  .  ... 

63 

63 

63  4 

63  4 

*6(5 

64  4 

64  *  Q 

63 

61 

89 

89 

89 

112 

112 

ii2  4 

1124 

.... 

112 

173  ,  170 

. 

93  >4'  92*9 

96  4 

94 

98  96  4 

981., 

97 

Ps’ 

97 

964 

96*4 

16 

14 

14 

144 

13 

115 

115 

115 

116 

. 

67 

67 

.... 

f 

105 

143  J'j.  142 

148 

i45 

I4S14'  14534 

1474 

146  4 

150’ ' 

i47i2 

160 

149 '  ^ 

52  .'j2 

..  ;  .  . 

65  1  5434 

553, 

55 

54  34  54 1 0 

53 

54*4 

65 

54  *4 

96  1  95 

. 

315 

316 

1171-2 

117 

82 '2 

82 

82 

82  tg 

. 

. 

60 

60 

42  !  42 

42 

42 

! 

! 

94  '  94 

.  ... 

. 

. 

isi 

151 

... 

152 

1514 

151 

151 

68* '9^  68 

68 1'. 

681-9 

6<5l,.o'  6SI2 

684 

68’4i 

684 

IS'k'  16'$ 

.  : 

124  h  i  124 

126  4' 

124  41 

1254!  125  4^ 

126 

126 

126  4 

126 

126  34 

126 

no  i  110 

,  .  . 

no  109 

101 14'  101 14 

102'-) 

101  Ij: 

102  101 

loi  4 

101 

i62 

101*4 

102 

iol's 

107391  106  Vi 

1084 

1071  2 

10S4c  108 

108  4. 

108  V^ 

lOSSj 

108*4 

108  4 

1074 

•76  4 

•76 

*76 

*76  ,  *76 

•76 

•754 

•75 

•75 

•76 

•754 

70  1  70 

. 1 

106  106 

ii24 

107  ! 

11334  no 

112 

1104 

iii 

11034 

ii6-4; 

1  io  1 2 

24 

24^' 
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48  4 

. 

483-^ 

49  ' 

4812 
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81 
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81  4 

! 
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68 

58 
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95  ' 
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67 

67  4 

67 

67 

67 
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67 

464 

44 
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ANUFACTURERS  LIFE 

INSURANCE  COMPANY 

Hud  Office,  Toronto,  Carma 


GROWING  BY  MILLIONS 


1923 


New  Business 
Business  in  Force 
Income  -  .  . 

Assets  .  .  . 


52  Millions 
246  “ 

12 

47  “ 


The  amount  set  aside  for  the  payment  of  Dividends  to  Policy¬ 
holders  in  1924  is  the  largest  in  the  history  of  the  Company. 


a  copy  of  Annual  Report. 


Dividends  Declared. 

of  Can  . .pref  .q  1*4  Krb  \ 
om  ,  q  .  1®4  1 

Theatres  3*i  Jan  31 


Steel  “B”.  prrf 


1*4'  Kfh  I 
.1*4  Fel)  1 


.1*5  Feb.  1 
2  Feb  1,5 
.  l*.^j  Mar.  I 
1  Jan.  28 
.  2  Feb .  1 


Kaministiquia  Power,  q. 2 
UuHS<*ll  Motor  Car.  (i  .  .  .  1*4 
Weybiirn  Security  Bk  . 
by 

Mont  Tramways  C’o..  4^  $2.50 
f 'anada  f'ement  pref  .q  1*4 
Ur.xzilian  Tract  .  Iq  .  1 

1  >om  Hridg*-.  q  .  1 

i  Si  Law  Flour,  q  1'^ 

j  Do  pref.  q  .  .  I  *4 

Man  (  ar  &  Fdy  .  pref  q  1  »4 
Do  arrears  1*4 

^^'ntreal  L  H  &  T'  (’one. 
q 

‘  mIijt  Hapids  Mfg  (  n  ,4j  ^4011  ^ 


Montrral  |,  H  A  f’  ( ’o  . 


,  -  F.b  1.5  Jan.  iU 

Lake  of  tho  Woiidf*.  q  3  Mar  1  Kfb 

!  lb'*  prrf  q  P4  Mar  1  Feb  16 

j  T?nion  Uank  of  Canada.  q2  Mar  1  Feb  14 

I  Can  (7«  n  I!l»'ctric  ihalf  q  ) 

I  q  '  '4  of  1  Feb  1-1  Jan  31 

j  OnlHrl.i  Si,>l.  <1  1  Frl.  15  Jan  31 

j  I lo  .  pri'f  .  f)  I ’4  5'pti.  l.s  Jan  31 

Can  Hank  of  (  ommerce 

*l  ■  Mar  1  Feb  11 

I  Kate  .3  p.T  cent  on  old  afock  and  2  per  cent,  ou 
i  new  atock  iaau*d  rc  Hank  of  Hamilton 


NEW  YORK  STOCK  FLUCTUATONS 


iFunlsbtd  bj  SbMnoa-UwmiU  ft  Oou) 


January  18  January  * 


Am  Beet  Sugar  . 

Am  Boeh  Magneto 

Am  Can  . . 

Am  Car  ft  F  .  ...... 

Am  Cotton  Oil  . 

Am  Llcteed  . 

Am  Locomotive .  ••••••, 

Am  Smelting  . . 

Am  Steel  Foundries. ... . 
Sugar  . 

Am  Tel  ft  Tel . 

Am  Woolen  . . 

Anaconda  C opper  . 

Atchison  . . . 

Atlantic  G  ft  W  I . 

Baldwin  Loco  . 

Balt  ft  Ohio  . 

Bethlehem  Steel  ‘3) . 

California  Petrol . 

Canadian  Padhc  . . 

Central  Leather . 

prfo  de  Paaco  . 
Chandier  Motors  .  . . . . 

Chicago  M  ft  St  P.^... 

Chica^  Rock  la . 

Chile  r^opper  Co  . . 

Chino  Copper  ......... 

Cola  . 

i'ocaolidated  Gaa . . 

Cf.ntinental  Can  . 

(  orn  Frodurta  . 

(  vucible  Steel . . 

(  uba  Cane  Sugar  . . .  .  . 

<  olumbia  Gap  . 

Lndicott.  J.  ...... 

Erie  Railroad  . 

Famoup  Players . 

a  General  Asphalt.  ....... 

( ieneral  Electric  . . 

General  Motors  . 

Goodrich  . .  . 

Great  Northern  pref  .... 

Great  Northern  Ora . 

Gulf  States  Steel  . . 

Houston  Oil  ....•• 

Inspiration  Copw .  . . .  • . 

Interna^  Harv  N  J . 

Internat  Nickel. 

let  Merc  Marine . 

Do  .  pref . . 

Kelly  SpringHeld . 

Kennecott  Copper 

Kej’ptone  Tire  ft  R . 

Lehigh  Valley  ....•• 
Maxwell  Motors  (A1  •  -  • 

Do  .  ) B )  - 

Miami  Copper  .  . . .  - 

Missouri  K  and  T . 

Missouri  Pacific  .  . . 
National  Enamel 
National  ea 
Nevada  Coraol  Cop 
New  Haven  •  •  • 

Northern  Pacific  ..... 
Pan  Amer  Petrol  .... 
Pennsylvania  R  R  .  • .  • 

Pere  Marquette  . 

Pirce  Oil  . . 

Putna  Sugar . 

Pif'rce  .Arrow  ....... 

PulmanCo  . 

Pressed  Steel  Car  . .  -  -  • 

Ray  Con  Copper  . 

Readins  . 

Republic  Iren  ft  S  •  . 
Roval  Dutch  ^  ... 

St  Louii  ft  S  h  . . 

Sinclair  Consolidated - 

Slt'ss  Sheffield  .... 

Southern  Ptirific  . 

Southern  Railway  ... 

BtrOTT.berg  Cr  . 

gtudebaker  - 

Teunespee  C opper  • 
Texas  Oil  ... 

Tobacco  Prod  Co 
Union  Pacific 
tJ  S  Induct  Alcohol 

U.  S.  Rubber  . 

U  S.  Steel  . 

Do  .  pref 
Utah  Copper 
Vanadium 
Weatinghous" 

White  Motor 
Willj  8-Overland 
Wilson  Packing  Co 
Worthington  Pump 


Net  Change 

T  1 


“  TOyre  bfe  ahney" 


f  uh,  did  you  not  hear  of  Kale  Kear^aay?  Bho' livra  un  thebunkaof  Kil- 

2.  fhrlhat  eye  U  to  mo-dot^y  bcam4n4'.  You  n.'crOiinkof  mU-chi'rf  ,h>.’9 

X  OhI  kbouMyou^erniettthiit.Kote  Kyar.m-y,  5V'ho  live,  on  the  bunks  of  Kil- 

^ Tbo'slin  look.  .0  boJkdtch fng-ly  .im.ple.  Yet  thepAnnisciuef  In  ov.’ry 


.lar.Bcyi  fraa  tba  gUnce  of  her  eyts  Shun  dan.g^r.nd  fly,  Fbr 

<ln;am.uig,  Yet.  ohi  I  cun  toll.  How  lu  .  uft  tba  sp^ll  Tbal 

•lar'.nayi  •  •wati  ot  bur  unilo.  For  nut .  ny  a  wil«  Lies 

Aia.pl^  And  wbo  dares  in.  hale.  Her  mouth's  spi  •  cy  gale,  Mu-t 


(a-tw  toe  (losopirf Koto  Keor.aey 
iBifcl  la  the  eyee  at  Kate  Krur.aey 
hid  lir  the  emile  of  Kate  Kmr.ney 
die  by  the  h(SN(bofK«te  Kear-sey. 


Investment 

Compiled  by  Oswald  ft  1 
of  the  Mont  re,!  i 


AbiTibf 

-Asbesto. 

Do  ,  prri 
Bell  T afephotH' 

Brazil 

Can  Cement 
Do,,  pref 
Can  Converters 
Can  Cottons 
Do  .  pref 
Can  (jen  Elect 
Can  Pac  Rly 
Detroit  . 

Doit)  Brhlge 
Doai  Coal,  pref 
I>om  Glaes 
Do  pref 
Dom.  Iron,  pref 
Don)  Steel,  pref 
Dots.  TXtile  . 

Dc  ^pr^f 
Ho--  Smith 
Do  .  pref 

Kaministiq,)),  Pot- 
Lake  of  The  W 
Do  .  pref 
Lauren*  id* 

Mackay 

Mtl  Cotton.  .  . 

Do  .  pref 

MU_L.H.tP- 
Mtl  TramasM 
Nat’l  Brew  iPar  value  $25 


Drinkwater  Members 
Stock  Exchange 

Div 

Pate  Price  Rctu 
4  63*4  *  28 


8  129 

4  46*-, 

6  85 

7  1044 

7  88 

8  1084 

6  89 

6  116 
lO**  1474 


Ogilvie 

12 

815 

3  81 

Ont  Steel  pred 

4 

45 

8  90 

O'taws  Power 

82 

7  32 

Penmans 

8 

151 

6  30 

Do  pref  . 

6 

saw 

6  35 

Shae-tnigan  . 

7 

126  Is 

6  56 

Dc  pref  . 

7 

108 

6  48 

Steel  of  Can 

7 

9  27 

Do  pref 

7 

102 

6  86 

St  Law  Flour 

A 

68‘8 

8  76 

Wpg  Rly,  pref 
•*N>w  York  Pric® 

.7 

84H 

8  28 

Foreign  Exchange. 

Quotations  by  the  Cnion  Bsnk  of  Csnad* 
D«nsr.d  N>w  York  Montrtsl 


4.214  4  33 

0433'-t,.  04454 

P.SO  1418  I 


7  115 

6  100 
7  1054 

-7  llD 
10  151>7i 


i  Sterling 
Itsly 
;  Norwsy 
Belgoium 
Denmark 
Brasil 
Franc 
Holland 
;  Swmlen 
S  iritzerlsnd 


.AXXr.AL  IfFETIVf; 

'  (OKV  E\TH^\f)iE. 

Annual  genoral  meot  n?  o'  Mont- 
i  real  Corn  Erchanee  Assc-'iat'OTi 
win  be  held  at  tie  council,  Chamb.*r 
'  of  the  -Montreal  Board  of  Trad**  on 
[Wednesday.  January  J".,  for  the  jire-. 
sentation  of  annual  roportb  and  t ju 
election  of  officers. 


km  V 


torreJcenKNens  earAoe 


Standatdef  Strength  siQuali 


fully 


'$>  i 


G,  MM 


'  vl 
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OSLER  &:HAMMONB 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


Hartland  B.  MacOou^ll 


Noman  Root 


TORONTO 


Robert  E.  MacDouftal* 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange) 

102  NOTRE  DAME  STREET  WEST 

Telephone  Main  258'^ 


PAPER  iEADERsr::;5=::::^ — iIcanadiancar 

AND  POWER  HAD'  SmT  MEETIND  HEARS  I 

lACTIVE  MARKET  I  ‘  DAIRY’S  GOOD  TEAR,  j  OF  ACTIVITIES^ 

Advices  recelTed  from  Toronto  In- 1  _  i 

1  .  -  dicate  that  the  past  year  has  been  a  •  •  rk 

I  Power’8  Further  Rally  to  New  ♦‘it  Company. ,  Directors  Sprai^  Surpiw  «»  De* , 

Hiffh  Notable  Market  Achieve,  i  frofits  for  the  year  ended  ,  cianng  S'/j  Per  Cent,  on  Pre- 

1  rlign  I^otaole  market  Achieve  December  .31,  1923,  showed  an  in-|  c~„^A  Payable  Anril  10  This 

‘  ment— Street  Keenly  Interest-  crease  over  those  of  the  preceding  i  ...  p^_  __ 

ed  in  Paper  Merger  Possibili-  year  when  31  per  cent,  was  earned  i  v'“'*“'***^  «*  .  c’i.  " 

ties  as  Affecting  Listed  Issues  '>1  common  stock  Arrears— May  Indicate  Future 

,  !•  c  ..  Ihe  report,  it  is  stated,  was  adopted  Policy. 

— Other  Leading  Features.  I  the  last  meeting  of  the  board.  ^  _ 

-  i  The  annual  general  meeting  of'  _  _ 

With  the  general  stock  market  shareholder.s  of  the  company  isj  At  a  meeting  the  oa  d  of  the  j 
Ijcontnulng  in  fairly  ac  tive  and  buoy-  usually  held  late  in  March  each  year.  |  Canadian  Car  &  foundry  Company,  j 
■ant  mood  the  week  was  enlivened  by  j  This  year,  however,  the  date  of  thejjniited.  a  dividend  of  1%  per  cent.  ,  ' 

I  the  further  advance  in  Power  and  meeting  will  probably  be  set  back  preferred  .stock  plus  1%  per'  ! 

large  amount  of  interest  which  has  '"lew  of  the  dividing  of  the  common  '  arroimt  of  arrears  on  the  ' 

I  centred  in  the  merger  possibilities ,  «tock.  approval  of  which  action  will ,  cent,  on  account  o  a  ears  on  the  , 

!for  the  pulp  and  paper  companies  >»e  asked  at  a  special  meeting  called -same  stock,  was  declared.  The  ac-  ' 

'operating  in  the  St  Maurice  Valley  '  the  purpose.  There  still  remain,  ition  had  not  been  generally  expected  :  , 
Securities  of  companies  concerned  in  1  ‘t  is  understood,  a  number  of  details  Ion  the  Street,  the  belief  having  been  ■ 
merger  talk  represented  on  the  ex- ' ’’crtalning  to  the  plan  which  need,  that  the  next  action  would  not  be  . 
change  have  quite  naturilly  com- i  *^‘*tt‘euient,  so  that  it  is  found  Impos- 1  taken  until  well  on  in  the  current 
nianded  attention  in  respect  of  deal-  ‘♦"■'J  year.  „  .  .  .  '  ' 

Ings.  Laurentide  and  St.  Maurice  y  »  «  !  Payment  of  the  dividends  on  April' I 


Directors  Sprang  Surprise  in  De- 
daring  3  '/z  Per  Cent,  on  Pre- 1 
f erred  Payable  April  10,  This! 
Including  Per  Cent,  on 

Arrears — May  Indicate  Future 
Policy. 

At  a  meeting  of  the  board  of  the 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

H.4UFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WIN.MPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


I  were  the  features  in  this  connection. 
Prices  of  both  Issues  have  been  sen- 
I  sltlve  to  the  ebb  and  flow  of  Street 
opinion  concerning  the  progress 


I  u.suaJ.  I  Payment  of  the  dividends  on  April 

‘f-  *  jjfi  ,v|ii  leave  a  balance  remaining 

WnVMPEG  rO'IJ-'S  into  EDiI:.  .jn  arrears  of  8%  per  cent.  It  is 
If  any  of  our  readers  happens  to  .suggested  that  regular  quaiTerly  pay- 
liold  seciirites  listed  on  the  Winni- : nients  plu^  similar  dLstribuUons  on 


Payment  of  the  dividends  on  April  DIVIDEND  NOTICES,  ETC. 

10,  will  leave  a  balance  remaining' - - - 

in  arrears  of  8%  per  cent.  It  is'  nsui#  nr  tin  rnrai 

suggested  that  regular  quarterly  pay-  BANK  UP  IVlUivTREAL 


T'r'T  FDUAXTl?  W  A  DD  A  \TTC  I  ^ade  in  connection  with  the  much- :  ♦f'?,  "tor  k  o.Ychange  and  happens  to,nrrear.s  wM  be  contlnu^  this  year.  e. ,  otiCE  Is  hereby  given  that  a 

1  LLLrilUJNL  W  AKKAiN  1  l3  |  talked-of  combine.  N”J/^fDENDo™Erper 

LaurentJde'.s  Move. 


Quoted,  Bought  and  Sold 

(ir,  as  and  When  Issued) 

W>  have  prepared  a  cirrular  dealing  with  this  subject,  which  we  will 
gladly  mail  on  request 

OSWALD  &  DRINKWATER 

Members  Montreal  Stock  Exchange 

152  Notre  Dame  Street  West 

Malrolm  C.  Oswald.  M.  «l67S-«nJ*.  Oraham  Drinkwater 


JOHNSTON  --WARD 

171  St.  James  Street,  Montreal. 

Uemherai  Btodk  Exxik  aace— Terenta  Stock  Bzebaasn* 

BRAUCH  OFFICES. 

Tonmto  Moncton  St.  Jofears,  NBd. 

London,  Ont.  Sydney  HnlllM 

Eincston  Direct  PrivateWin  S^mnteetionc.  ShettrNko 


j  I^nrentide  figured  prominently  I  In  preo  is  merely  a  technical  and,  .Sharply  Higher.  for’ threurrent  aTarte7“nnv7hrrnr  \oti.-c  is  i.ereh.r  M^en  «hn<  n 

I  under  heavy  dealings  by  advancing  j  trot  an  actual  one.  The  Winnipeg  ®  current  quarter,  payable  or,  Dividend  of  Two  DoiiarH 

quite  sharply,  rounding  out  the  up- ,  eirchangii,  whJoh  has  been  behind  As  is  usual  each  year,  the  annual  alter  Saturday,  the  PIRST  da>  per  5.hare  for  the  qmirter  end- 

j  ward  swing  of  the  past  couple  of ;  the  times  for  a  number  of  years  in- 1  general  meeting  of  the  shareholders  MARCH  next;  to  Shareholders  o'  •"«  .iim  of  .Jununry,  i024,  ha» 

j  weeks  to  about  8  points.  Its  move- |  asimich  as  they  have  quoted  the 'of  the  Canadian  Car  &  P'oundry  Com- i 31st  January,  1924.  Preference '^stock*’”"  the  com¬ 
ment  in  the  early  part  of  the  week  ■  iirices  of  stocks  on  a  percentage  ba-jpany,  Limited,  is  one  that  Is  produc-  ‘  By  order  of  the  Board,  nan?,  payable  on  the  29th  day 

■  was  especially  broad  and  in  one  day  sis,  aa-e  now  rominig  into  lino  w  th  tive  of  a  great  deal  of  Information  FREDERICK  WILLIAMS-TAYLOP  of  February,  jm*-*-  fo  .Shnre- 

I  registered  a  net  advance  of  nearly  2  1  all  other  s</>ck  exchanges  on  this  for  the  benefit  of  The  shareholders.;  General  Manager  *  record  .iiat  Januar?. 

'points.  The  turnover  has  averaged  |  rontinent  That  is  to  say.  the  new  This  year's  meeting  was  no  excep-  '  Montreal.  22nd  January  1924  ’  By  order  of  the  Board, 

in  the  past  week  between  3,000  and  I  l<ylaw  providing  for  the  making  of  tion  to  the  general  rule,  and  WL  W.  | 

1 4.000  shares  a  day.  j  Oimtatlons  on  a  doliars-per-share  Butler,  president  of  the  company, .  -  .  - -  '''' Mnnagbng'Diree^or. 

I  In  connection  w-ith  .‘^t.  Maurice  |  basis  has  become  effective  and  the, during  the  course  of  his  remarks.l^L.  n _ ■ 

Paper  the  price  movement  has  been  ;  ehange  in  the  trading  basis  is  nowioutlined  the  results  attained  during  |  iJB  KOYBl  uSIlk  0 1  CSflBOB  ^  ' 

equally  as  interesting  although  j  being  rounded  up.  the  past  years  and  dlscus.spd  the  pos- |  '  ,  ^  _  _ _ 

transactions  have  not  been  as  heavy  I  ¥  *  *  silbilitles  of  the  future.  ■  DIYIDEXD  \o.  146  - 

as  in  the  lower-priced  stock.  After  I  ^  t  HLF.RFI  L  AKtil  tlEM I  ;  Mr.  Butler  stated  that  gross  sales  TkJOTICE  is  hereby  given  that  a  THl  BANK  OF  TORONTO 

moving  forward  for  a  net  gain  of  5;  •  m*  steady  reversal  of  sentiment  „f  ijj.,  company  during  the  fiscal  I^  Divide.n'O  of  Three  per  cent 

points  to  the  close  of  last  week  tha  ]  i>i  Canada  against  taxation  and  tar-.ypjjp  covered  by  the  statement,  that  (being  at  the  rate  of  twelve  per  cent.  Dividend  Xo.  170. 

price  earty  in  the  current  week  re-  i  iL's  .seem.s  to  be  tak/w?  concrete  ceding  September  3b.  1923.  amounted  per  annum)  upon  the  paid-up  capital  Notice  ie  herehv  vlven  that  a  Tllv 

gistered  a  further  sharp  advance  j  form.  The  amciint  of  opposition  3  , ban  $20,689,000  as  stock  of  this  bank  has  been  declared  lm,d  of  xLerPer  Tent  for  the  cv 

followed  by  a  :i%  point  reaction.  '  "bloh  was  brought  out  by  the  Djgy.ooo  in  the  pre-  for  the  current  quarter,  and  will  be  rent  quarter  being  at  the  rate 

with  later  fbictuation.s  between  th-'  la*-  <he  complaints  which  arel^  payable  at  the  bank  and  its  branches  Pent  Lr  annnm  cn 

two  levels.  '-ing  heard  vvdth  respect  to  the  gov-  I  on  and  after  Saturday  the  first  day  /he  Paid  up  Stocr  of  T' 

«,h..r  ...n-rs  "  7 .r.i'iT.rioS  ;r;' 

crr.M,mm!uror"he’ I  Sid.a  ' whl'ch"wf  wer^  ’abhAo  .  C.  E.  NEILL  tVshareLldrrs  ofYecojd  at“ the  c\o 


cd  at  half  their  previous  prices,  helpy  the  end  of  the  first  quarter  In  , 
.‘■:houkl  not  1R>  alarmed.  The  “slump”!]  925.  I 


NOTICE  OF  DIVIDEND 

Famous  Players  Canad  an 
Corporation  Limited 


this  institution  has  been  declared 
for  the  current  quarter,  payable  or. 


30  Hospital  Street 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  BXCHANOB 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  adel  3222  TORONTO 


TO  ASSIST  those  ivho  arc  following 
the  stock  markets  we  have  pre¬ 
pared  a  concise  pamphlet  comprising 
an  analytical  review  of  the  leading 
stocks  and  an  accurate  record  of  price 
fluctuations  last  year. 

This  work  of  reference  should  he  in  the  hands 
of  eiery  investor.  We  have  a  copy  for  you. 
Ask  for  it! 

Stobie,  Forlong  fisf  Co. 

Members  Toronto  Stock  Exchange 

10-12  King  St.  East 

*  HAMILTON  TORONTO  KITCHENER 

BRANTFORD  OSHAWA 


I  Members 
Mimtied  StodcEnboi^ 
17  St  John  St.  ® 
MONTREAL 


CHILD  &  CO. 


Mem  bets  Montrtal  Stotk  Bschanga 

We  are  prepared  to  carry 
Listed  Securities  to  be  paid  for 
upon  the  Instalment  plan. 

SDite  318-310  Main  6640-6041 

Transportation  Bldg.  -Montreal 


DOHINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENaNEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AHD  WOBKSi  BBAHCH  OFFICE  AVD  WOBKEt 
Laeklae  J<aeks,  F.<).  Torratou  Ottam, 

PX>.  AMtMo,  Montreal,  FA|.  aai  Wtuffec^ 

SalM  Offleeat  Mmitreal,  Ottawa,  Tomita,  Wbin^toll  Bestoa, 
Edmaatoa,  Taoeoaver. 


ii.s  has  become  effective  and  the, during  the  course  of  his  remarks,!—,  —  1  in  j 

mge  in  the  trading  b,isis  is  nowioutlined  the  results  attained  during  I  flfi  KOVBl  dSHK  OT  CdnSni) 

ng  rounded  up.  the  past  years  and  discus.sed  the  poa-  |  «Miin  wi  WHiiaua 

¥  ¥  ¥  sdbilitles  of  the  future.  DIYIDEXD  Xo.  146 

\  fHFFRFIL  AKGl  MFXTI  ;  Mr.  Butler  .stated  that  gross  sales  I^OTICE  is  hereby  given  that  a 

Ihe  steady  reversal  of  sentiment  „f  t,].,  company  during  the  fiscal  IN  Divide.n'O  of  Three  per  cent 


Notice  in  hereby  B?lTen  that  n 
Dividend  of  Tyvo  DollarH  ($2.00) 
per  share  for  the  quarter  end- 
iiiH  •'tint  of  .lonunry,  1024,  has 
lieen  declared  upon  the  First 
Preference  ^tock  of  the  Com¬ 
pany.  payable  on  the  29th  day 
of  February,  ]024.  to  Share¬ 
holders  of  record  •'tint  January. 
192 1. 

By  order  of  the  Board. 

A*.  L.  N’ATH ANSON". 

Manap:ing;  Director. 


By  order  of  the  Board. 

.  C.  E.  NEILL. 


and  that  the  same  will  be  payable  i 
'he  Bank  and  it?  Brancbp»  on  ao 
after  the  First  day  of  March  n? 
to  Shareholders  of  record  at  the  do 


which  has  provided  the  market  with  |  ,iip  ,vorld  must  pay  their  share  or  advantage,  of  amounts  to  $129.- 
a  fJpTeloprnenI  of  inipnrfHnre  which  c-oMt  o-f  the  WorKi  War  it  Is  have  not  had  to  T>orrow 

it  could  not  very  well  ignore  and  hn.s  I  .siiifiri.sing  that  eiirrent  opinion  is .  money  at  the  hanks.  The  net 
Imado  for  a  fiirtlier  hioadening-out  t.,.gimr  tlie  form  of  effort  towards  Orofit.  as^yoii  will  noUce,  amounted 
lln  the  general  demand  for  pul|)  and  i  ghtening  the  burden.  While  for  $1.427. .571.  The  total  surplus 

paper  stocks.  Othei'  sections  of  time  hopes  lan  high  in  the  fniteq!  1  ®iunds  at  $4,092.1 48. 
this  group  act.Kl  firmly  during  tiie  ;  state.s  that  the  Mellon  suggesti'ons !  Sources  of  Kevenne. 

iweek.  Spanish  River  continued  to  for  lightening  Income  taxes  would! 

I 4.,  .Sn  ...ov,  .vo,er  «  *’uilt  onl.v  1,700  freight  cais 


the  world  must  pay  their  share  or  .  ,  , 

the  e.o.st  of  the  World  War  it  Is  not''-’2f*;  have  not  had  to  l^rrovv 

.suiftrislng  that  current  opinion  money  at  the  hanks.  The  net 

.  -  -  ,  ,1  nrftfiF  ac  Vrtii  m'iII  nrvtlr 


STANLEY  MAY  &  CO. 

Members  Montreal  Stock  Exchange. 

Stocks  and  Bonds  Bought  and  Sold  For  Cash,  or 
Carried  on  Conservative  Margin. 


Montreal,  Que.,  January  15,  1924. 


General  Manager,  of  business  on  the  9th  day  of  Ftl' 


!  maintain  the  consistent  strength  of  lie  adopted  together  with  other  ’Tiod- ; ,  .  ’  „  hut 

i  recent  weeks  although  trading  ae- 1  ifications  in  the  gener.al  tax  hurden.  I  ‘  '  ' 

itivity  was  not  as  largo  as  has  heim  le.ss  optimism  is  now  4n  evdence.  T’  ‘ 


shown  does  not  come  from  car  work. 


I  Till  Canadian  Bank  of  Commerce 

IHTDtEXD  Xo.  14S. 

'T'fhl!  Notice  Is  hereby  given  that  a  divl- 

rale  tif  Three  per  cen*. 
in.  ]>. Dili  declared  on  tJje  capital 


stork  of  this  Bank 


'Phone:  Main  7832-3-4 


Ireported  in  other  similar  periods.  setMiis  certain,  however,  that,  the  in*  r  rf  tn-f  f  Bank  for  the  three 

I  After  a  somewhat  dull  time  both  is-  p?()plps  of  almcfit  every  country  ^  t  i  -  ^  ^  months  endins:  29th  February,  1924, 

jsnes  came  in  for  renewed  demand.  ;  the  world  have  had  enough  of  heavy  l  ’  fi, ^  i !  payable  at  the  Bank  and  its 

The  common,  of  which  the,  floating  tax  burdens  and  that  the  ^^iuIpucv  ,  ■  *  'uos  se  .-s^s  a  m  r  i  <i r  Bra nelies,  on  and  after  Saturday,  1st 

supply  is  reported  to  have  shown  from  now  on  vvlH  be  towards  the  m  me  worio.  \  e  nave  our  ]^Iarch  next,  to  shareholders  of  rcc- 

leonslderahle  shrinkage  on  the  ad-  iighten.ng  of  the  load.  This  1s  hut  foundries  and  malleab.e  ,  hu.siness  on  the 


ruary,  1924. 

By  order  of  the  Board. 

JOHN  R.  LAMB, 

General  Manager. 
The  Bank  of  Toronto.  Toronto, 
January  16th.  1924. 


Gillette  Safety  Razor  Co 

The  Board  of  Directors  has  toda- 


peoples  of  almost  every  count r.v  in  ;  fortunate  position  of  29th  Februarv,  1924,  a 

[he  world  have  had  enough  of  heavy  ; on  a  previous  p 

lov  that  the  tendencv , o'^cRsioii.  the  most  seM-bustained  ear  RraneJies  on  and  aftor  s«fnra„,-  i.i  P0J"hle  front  the  office  of 


ivanco.  acted  particularly  well,  and  '  ar.othm-  hopeful  argument  for  |  *1," 


I  'after  ;  ‘slight  inaction  rallied  liri'nly.  i  uess  aiul  industry,  and.  fneidentally.  ,riaUies--coup^^^^^^ 

.(The  preferred  maintained  the  th.v  securfy  markets.  items  which 

strength  which  was  evident  at  the  I  *  ¥  ¥  contribute  to  this  .situation.  I  do 

Viose  of  la.st  week.  .Smith  Paper!  ('OVTiaSTING  r0XDITI0X8.  not  w^ant  v^u  to  think  or 

was  also  a  point  of  interest  during'  V  rather  iitterestiiiR  view  of  the  a  minute  that  all  the  profit  ma.le  by 

the  week  at  steady  prices.  Brornpton  financ  al  situation  m  the  (.anadian  r  ar  &  Foundry  Corn- 

declined  fractionally  helow  the  40  the  Uiiitcd  States  is  taken  by  Hay-  Pany  conie.s  from  cars  alone.  I 
level  but  gave  evidence  of  strength  'Im'.  intone  &  Company.  In  an  an-, think  I  am  safe  in  saying  that  every 
at  the  lower  price.  Ahitibi  was  agaiS  "ly.sis  of  conditions  this  well  known  ear  built  in  Canada  whether  built 
a  fairly  prominent  feature  and  re- ,  organization  pomts  ou^  y  tie  Canadian  (,ar  hound r^^ 

corded  n  further  artvmro  'hid  Ihe  hiiEiness  outlook  in  the  pan>  Or  Other  companies,  contributes 


eiaiiies- couplers,  nraite  neam.s.  noi-  jj,e  dividend  payable  on  the  new 
sters  and  many  other  items  which  ^hls  month  wiU  be  at 

contribute  to  this  situation.  I  do  {}|p  rate  of  Two  per  cer.t.  onlv. 
not  want  you  to  think  or  imagine  for  rirao- 

a  minute  that  all  the  profit  made  by  Tnwv  ATPn 

the  Canadian  Car  &  Foundry  Com-  O^P^ral  Manager, 

pany  conies  from  cars  alone.  I  _  ^  t 

think  T  nm  in  .RaiHnp'  that  At-ortr  ^^TOTltO,  18th  JanuaT},  1..24. 


m  sh:;:^;^rr^v^c- 

U^VrL^of  '‘’"l^ltnrei.olderl  ^f  record  at  the  rJo.| 

14tn  fla>  of  hehruary.  1924.  i,, o,  tnox  ^ 


of  hiistness  .Tannarv  .31.  1924. 

FR.4XK  J.  FAHEY,  Treasurer 
.lannary  9,  1921. 


\  rattier  lUTeresTiiiB  view  oi  ene  i.iauc  lv  JOHN  AIRD  m  ^  — 

bu.smess  and  financ  al  situation  in  the  (.anadian  Car  &  Founi^ry  Com-  O^^^ral  Manager.  Gillette  SflfetV  RaZOF  fo 

declined  fractionally  helow  the  40  the  Uiiitcd  States  is  taken  by  Hay-  Pany  conie.s  from  cars  alone.  I  .Unmvy,  1924  UlIICllC  UfllCiy  IVaZOF  VO. 

level  but  gave  evidence  of  strength  I ^tone  &  Company.  lyin  J, ^ The  Board  of  Directors  hove  to 

at  the  lower  price.  Ahitibi  was  again  "lysis  of  conditions,  this  well  known  _  uilt  n  unada,  vhether  built - - declared  a  stock  dividend  of  o" 

a  fairly  prominent  feature  and  re- .  f'""'"'-"'  organization  pomt.s  out  y  tie  anadian  (  ar  As  foundry  (om-  DIVIDEND  NOTICE  payable  from  the  office  of  the  Oh 

corded  a  further  advance.  that  the  business  oiitlook  m  the  pany  or  other  companies,  contributes  I  DIVIDEND  NOT  (  E.  ^  Company,  Bo, ton 

Power’s  New  Ilec.rd  United  States  is  anyth  ng  but  rersj  to  the  Canadian  Car  &  Foundry  Com-  ng|.a||  gn  rpnopg  F  ppfpjp  Pfl  Mass.,  on  June  2,  1924,  to  shan-hold 

'  at  the  pve.sent  time,  hut  they  modify  pany  s  business,  as  it  is  necessaiy  UOIlDUIPII  uCIICI  01  LICIilllb  uU,  prs  of  record  at  the  close  of  hnslnes- 

I  .Montreal  I  ovver  was  prolialdy  tho  statement  by  remarking  that  for  them  to  buy  more  or  less  of  our  limited  «  ,  .m. 

most  interesting  point  In  the  vyhole  interesting  contrast  as  specialties.  Our  car  specialty  busi-  crT~«— 7  i  x  na  FRIxVl  FlITl'T  Treasurer 

market  vvith  the  development  of  business  cond’Hons  and  ft- i ness  last  ve.ar  amounted  to  .$2,113.-  Stock  DiT.dend  Xo.  99.  ruTmaVv  9  *  T-’asnier. 

furfhot  Jieavy  ^tradfn;^  ronciirrrnt  comlitlonfL  OOO,  and  our  track  work.  i.e..  fro&3  XotJee  is  hereby  p-lven  that  a  Divi-  '  .  ♦  -  • 

with  H  sharp  advance  to  a  now  high  After  discuss  ng  factors  w'hicli  in-  and  switches,  street  car  track  work  dend  of  three-quarters  of  one  per  ^ -  -  -  ■ 

rec(Drd  159.  Karlj  In  the  business  across  the  bor-  and  railroad  track  work,  amounted  <'ent.  for  the  half-quarter  ending  the  -  «  « 

wecK  the  directors  of  the  company  js  not  good  in  the  strict  sense  of  to  about  $1,000,009.  The  sales  of  fourteenth  day  of  February,  1924.  |f|Af|tfp;>|  lr!iniW9V^  LO 

aiinouncpd^  tlm  p.stahlishnipiit  of  tho  j.,,.,,,.  uiey  state  that,  the  Federal, our  subsidiary  companies  amounted  I'elng  at  the  rate  of  six  per  cent,  pci  utmiiiaat  siaiiiirujo  vw. 

expected  7  per  cent,  dividend  basis  pr-^'i-ve  .system  1«  fared  with  a  de-  fo  ^fi.2tin,o90  of  the  total  of  .$20.oi}i»,-  annum,  has  been  declared  on  the  niTinFXT)  XOTICF 

together  with  the  usual  lowering  of  ,  jrm  between  a  reduction  In  the  jqqq  business  done.  I  Common  Stock  of  the  Company. 

gas  and  elertric  rates.  Amioiince-  fii.ptmnt  rate  or  a  larger  investment  liivenfeiies  I  onercrl  '  The  al>ove  Dividend  is  payable  on  Notice  is  hereby  given  that  a  dlvI 

ment  of  this  action  was  followed  by  j„  ],onds  to  e.mploy  resodrees.  -nnK  m  ‘  .  u  after  the  fourteenth  day  of  Feb-  dend  of  Two  Dollars,  and  Fifty  Cent 

some  selling  for  profits  which  ad  ••i..ther  means  continued  ease  In  op,,:  ”’'0 ,  o*’’’ „ ,  "uary,  1924,  to  Shareholder.s  of  rec-  ($2.6(B  per  share  for  the  quarte 

versely  afferted  the  price  for  a  time,  money.”  says  that  firm.  "D  is  of  business  on  the  ending  the  31st  December,  1923,  ha 


rommon  Stock  Dividend  Xo.  99. 
Notice  is  hereby  given  that  a  Divl- 


ment  of  this  action  was  followed  by  ]ionds  to  e.mploy  resodrees. 
some  selling  for  profits  which  ad  "I,  .thcr  means  continued  e; 
versely  afferted  the  price  for  a  time,  money.”  says  that  firm.  "D 
the  stock  easine  off  to  a  low  of  M.'ti  douhtedly  this  situation  tha 
as  compared  with  llSti  on  Mend.ay,  '  ;,nich  to'do  in  affording  strer 


Moy  1,  1024. 

FR-IX’K  J.  F-LHl'T,  Trcasnier. 
.Taouary  9,  1924. 


Montreal  Tramways  Co. 

DITTDEX'D  XOTIfE. 

Notice  is  hereby  given  that  a  dlvl 


I  ••h.thcr  means  continued  ease  In  September  rj._  1904  gj, 

monev  ”  savs  that  firm.  “It  is  un-  e<’‘h-  192...  amounted  to  $6,249,392.99.  ,4,^  ^ 

i  <louhtVdlv  this  situation  that  has  and  these  were  reduced  to  $2,041,747  ,hlrtv-f.'r.st  dav  of 


much  to'do  in  affording  strength  to  9^1  December  31,  and  we  estimate  wo 


Irty-f.'r.st  dav  of  January.  1924. 
By  order  of  the  Board, 

vr.  H.  NTISBITT, 

Secretary. 


CANADA  CEMENT  COMPANY 

LLMITED. 


I'UEFEREXCi;  sii.VKEHOl.DEKK.  jan„a.ry  14th.  1924. 


It  was  not  long,  however,  hofnro  fur-  the  secur  ty  markets  in  the  face  of  have  in  store.s  inventory  to-day  :  ’,tt 

ther  substantial  huying  develoiied  in  , h  uneven  business  conditions,  .about  $1.509,000— that  is  material  on  |  w.  h.  .vthiiilt, 

the  issue,  bringing  about  the  later  This  is.  however,  a  situation  that  hand  that  are  not  required  to  fill  1  secretary, 

sharp  rally  to  the  new  high  level,  might  turn  very  qu'ckly.  restor-  piesent  orders.  This  is  a  pretty  Toronto,  January  22nd.  192-4. 

Tho  adviinoe  wa.s  attended  by  par-  i-tion  of  exchange  values,  followed  low  inventory,  an.i  with  the  eight  ~r-  -  — .. 

tieularly  heavy  dealings  in  the  stock.  l)v  returning  confidence  on  the  piari  plants  that  wc  have  1  think  you  piUADR  PCUrUT  PflUDASiV 

Strength  was  also  to  he  fomitl  in  oi'  foreign  investors  in  their  own  se-  'should  all  he  satisfied  with  an  in- j  wnrinUn  UtIniLn  I  uUlTirnill 

other  sections  of  the  public  utility  (".triti'es  and  later  by  business  re-  ventory  running  at  ,$1,500,909.  j  LIMITED. 

list.  Features  ineludiiig  Beil  Tele-  vival  abroad,  might  turn  the  gold  (  Henvv  Pavmoiits.  i  - 

Phono.  Shawinigaii,  the  newly  listed  tide  in  the  opposite  ,  7 ^  “You  might  be  interested  in  know-  PHRFERExn;  sh.vkehoi.dekji. 

Southern  Canada  Power  Coinmon.  it  remains  it  Is  a  mosi  poiei  i  during  the  yet-r  for*  DiliUEYn  .\o.  .9«. 

Detro't.  tVinnipeg.  Ottawa  Power  and  In  sustaining  security  pn«s. _  palaries.  $5,386,709.  which  i  XOTlCi:  -l.^t  Hl.'KKPV  civkn'  tliat  a 

Kaintnisliquia  Power.  -  - -  '  '  all  went  into  circulation  h^re  Total  dividend  of  1  for  the  three  nieiiih.« 

Car  Issues  Rall.i.  intermittent  activity  during  the  week  ipp,,,  materials  purchased  in  Can-  l-Vvember  .n.vt.  iwing  at 

Canadian  Car  common  w  as  another  without  reveailng  a'ln  $6., 300,909,  Freight  paid  rail-  up^'lTefe^cTw.r 

jstock  which  commanded  eonsiderahle  tures.  The  textile  gremp  wt.  com-  poads  amounted  to  $1  1.30  000  We  ba.®  been  declared,  and  that  the  eamo 

attention  throughout  the  week  and  paratively  steady.  Penmans  re-  ,,3,^  Government  in’  Customs  be  paid  on  the  itni,  d<o'  of  Peh- 

which  netted  a  fairly  substantial  vealed  some  strength.  duties  $382,090.  and  in  sales  tax:  "re  of  record ''at  U,e"Vu".«e\;fh^ 

gain.  The  advance  of  three  points]  Bunk  of  .uonireai.  which  I  consider  a  very  onerous  .'amiary  3ist,  i?:!. 

from  around  40  occurred  following  .-Mnong  the  bank  stocks.  Bank  of  thing,  $649,000.  Other  taxes  amount-!  h-  L-  doele, 

the  decision  of  the  directors  to  make  Montreal  proved  a  feature.  ^  ed  to  $146,000.  All  that  money  h.as  *  secretary, 

another  payment  on  preferred  divi-  early  part  of  the  week  saw  a  decline  from  your  Company  out  into  the  January.  16th.  I!i24. 

dend  arrears  while  at  the  same  time  in  the  price  of  240  folltpwed  by  a  various  chauncls  of  trade  and  coin-  ■  •"  _ — 

establishing  the  resumption  of  regti-  rally  of  well  over  a  point.  Deal-  mercc.  I  j  • 

lar  payments  on  this  stock.  The  Ings  in  this  stock  were  fairly  heavy.  I  hiviH«n/i  since  that  time  we  have  booketl 

prediction  has  been  made  that  the  Other  bank  stocks  were  dull  with  1  _  P'Gdend  Unflook.  approximately  $4.Oo0,000  worth  of 

end  of  the  first  quarter  of  next  year  Bank  of  Nova  Scotia  showing  further  ,  "Our  dividends  in  arrears  at  De-  Ji'^siness.  • 

should  see  these  arrears  completely  strength  with  a  gain  of  in  excess  of  (^(“niber  31st.  amounted  to  1044  per  Now,  as  regards  the  future,  1 
liquidated.  The  preferred  also  con-  one  point.  cent.  I  propose  to  place  this  before  I*/*-''''  •'*ome  confidence  in  the  situa- 

tinued  in  strength  netting  well  over  Alcohol  and  Drydeii  Ip.  ihe  botird  of  directors.  You  know  1'on,  but  T  have  been  rather  conser- 

a  point  on  the  week.  '  The  unlisted  section  of  the  market  I'hat  we  paid  SVg  per  cent,  on  the  native.  1  would  rather  tell  you  if 

Smelters  a  Favorite,  was  featured  by  further  strength  in  December  and  3^/^  per  cent,  on  I  ^1^  with  you  at  this  time  next  year 

Smelters  continued  to  rule  a  favor-  Canadian  Industrial  Alcohol,  which  'h®  19th  January.  I  will  have  some-  "hat  the  business  was  during  this 


been  declared  upon  the  paid-in  Capi¬ 
tal  Stock  of  the  Companj-,  to  share 
holders  of  record  on  Monday  the  21sl 
day  of  January,  1924.  at  4  o'clo'-t 
p.m.,  payable  on  Friday  the  1st  Feb 
ruary,  1924. 

By  order  of  the  Board. 

PATRICK  DUBEE, 

Secretary-Treasure". 


fori  DltlUKYn  .\o.  .n«. 

licit  i  N'OTlCt:  IS  Hl.'KKKV  CIVEX  tliat  a 

The  Montreal  city  and 

ait-  up  Prf'ferrno*  Stock  of  thl  sV^mrony  District  Savings  Bank 

We  ba.a  born  declared,  and  that  the  eame 

„  will  be  paid  on  the  ilith  day  of  p’eb-  ' 

ims  ,.„a,.y  next  to  Prefert-nee  Shaieliold-  Tho  Annual  Meeting  of  the  Share- 
f  record  at  the  clo.«r  of  luisinees  holders  of  this  Bank  will  be  held  at 


.lamiary  31st,  1?2!. 


H.  L.  DOELE, 

Secretary. 


tinned  in  strength  netting  well  over 
a  point  on  the  week. 

Smelters  a  Favorite. 
Smelters  continued  to  rule  a  favor¬ 


ite  and  early  in  the  week,  with  con-  established  a  new  high  level  at  30.  trlng  to  say  to  the  directors  about  Pi'e^ent  year.  I  am  not  making  an> 


I  the  best  level.  Dominion  Glass  w  as  of  the  market.  Another  interesting  Dme  as  the  cash  position  of  the  Ihink.  must  buy  cars, 
j  another  point  of  strength  early  in  development  was  a  recovery  in  Dry-  ®99iPany  will  warrant,  but  we  mu.st  Eiiiiipment  Needed, 

'the  week  touching  105,  but  later  re-  den  Paper,  which  has  been  neglected  ““I  deplete  our  treasury  to  the  ex- I  ..poiirmds  in  Canada  h 
lading  over  a  point.  National  Brew-  a.ound  the  low  levels.  The  stock  we  will  have  to  go  out  and  hrm^bt  vaVv  much  eouinmen 


1  it.s  Head  Office,  St.  .lames  Street,  cu 
1  Monday,  the  Eleventh  of  February 
next,  at  Twelve  o’clock  noon,  for  the 
[reception  of  the  Annnual  Reports  ant 
Statements  and  the  Election  of  Direc¬ 
tors. 

By  order  of  the  Ftoard, 

A.  P.  LESFErLANCE. 

General  Manager. 
Montreal.  January  7th.  1924. 


Brazilian  Traction,  Light  and 
Power  Company,  Limited 

(Incorporated  under  the  Laws  of 
Canada.) 


v  V..  notice  is  HEREBY  GIY'EN'  that 

Equipment  Needed.  Ijje  Board  of  Directors  of  this  Com- 

“Railroads  in  Canada  have  not  lany  has  declared  a  quarterly  divi. 


acunsover  a  po.iu.  ivauonai  nrew-  u.ouna  the  low  leve  s.  inu  furrow  a  lot  f  go  oui  and  ^  equipment  for  the  lend  of  one  per  cent,  on  the  isaued 

erles  was  firm  Trading  was  also  advanced  on  the  development  of  buy-  «  lot  of  money.  tVe  kept  ,^^4  5  6.  7  or  8  vears.  They  will  'rdinarv  CanitM  Stock  of  the  Corn- 

noted  in  Asbestos  issues.  Bell  Tele-  ng  order  to  5.  which  contras'.s  witn  nottlthsTand^nl  have  to  buv  equipment,  necessity  will  pany.  payable  on  1st  March.  1924, 

Cement,  Do-  the  recent  tow  of  1.  Other  features  Ss  do  not  force  them  to  do  it.  Like  the  man  o  all  shareholders  of  record  on  the 

minion  Canners,  Tucketts.  and  one  or  in  the  unlisted  included  Brltnsh  ?or  owning  an  automobile,  he  feels  he  -.gistei  s  at  the  close  of  biwlness  on 

two  others  at  steady  pricey  Amerian  Oil  at  a  nevv  high.  Indian  ^  ^^t  1  believe  they  do  b  .  ^  „ew  one  untP  the  31st  January.  1924. 

OfiilTtoand  Cuban  Prer.  Mines,  Argonaut,  Manitoba  Power.  '  e^  Mndlj  upon  ctistomers  ^  ^  ^  4^4^  then  DATED  at  Toronto.  Canada.  16th 

!  of  strength  de-  Southern  Canada  Power  Preferred.  ^  growers  but  T  want  h“  .liust  of  nac-essitV  buy  a  new  au-  January.  1924. 

jvetoped.ln  the  recent  trading,  the  Holllnger  with  Montreal  ^^ramways : that  position  so  far  as  tomobile.  You  can  keen  lepairing  J.  M,  SMITH, 

most  noteworthy  of  which  was  Ogil-  &  Power,  a  weaker  feature,  dellnlng  «  «o“^rned.  Secretary, 

vie  common.  This  issue  recorded  from  above  8  to  7^  on  substantial  |  °  «  d  paint  won  t  hold  them  together  .  a  *  •  *1, 

one  of  Its  usual  broad  gains  on  small  turnover.  31  "as  $,.732.-  railroads  will  have  Note:  The  Transfer  Agente  of  the 

turnover  by  jumping  10  points  to  316. :  There  were  few  outstanding  fea- j,!?’, ^'i^*^**  September  31,  '  -  p^nmnaav  .ire  N'.ationai  Tmet  (^om. 

The  other  feature  was  Cuban  Cana-  tures  In  the  bond  section.  Dominion ; 

dlan  Sugar  preferred  which  came  out '  and  Victory  Loan  continued  to  rule  i  Business  Booked, 

on  on  advance  to  40,  which  repre-  firmly,  as  did  also  the  renewal  and  I  “As  regards  the  business  of  the 


J.  M,  SMITH. 

Secretary. 


and  some  day  the  railroads  will  have  Note:  The  Trat^sfer  Agente  of^toe 
to  come  across.  They  did  -a  little  Company  are  National  Tr^t  Com- 


one  of  Its  usual  broad  gains  on  small  turnover.  1 476 ^an  increa^'^tL  $..732.-  \ railroads  will  have  Note:  The  Transfer  Agente  of  the 

turnover  by  jumping  10  points  to  316. :  There  were  few  outstopdlng  fea- ^*1^^^**  September  31,  4^  across  Thev  did  -a  little  I  Company  are  National  Tnict  Com- 

The  other  feature  was  Cuban  Cana-  tures  In  the  bond  secUon,  Dominion  ^  better  last  year  I  hop*  thev  will  do  !  Pany-  Limited,  Torornto  and  Montreal, 

dlan  Sugar  preferred  which  came  out  'and  Victory  Loan  continued  to  rule  Business  Booked.  ^  j,44,g  batter  this  year,  and  they  ccr-  Canada. 

on  on  advance  to  40,  which  repre- [  firmly,  as  did  also  the  renewal  and  “As  regards  the  business  of  the  talnly  should  do  better  next  year.  I  The  London  Agents  of  the  Com- 
sents  a  net  jump  of  over  6  points  as  'refundiant  issues.  Quebec  Railways  company,  present  and  prospective,  bellei'e  that  Is  all  the  encouragement  •mny  are  the  Canadian  and  General 

compared  with  the  preceding  scale,  eased  somewhat.  Sherwin-'Wllltams  we  carried  over  in  tho  new  fiscal  I  can  give  the  shareholders  of  the  Finance  Company,  Limited,  *  London 

Other  seotions  of  the  list  showed  appeared  at  firmer  prices.  year  about  $7,600,000  new  business.  Company  so  far  as  I  am  concerned.”  Wall  BuUdinge,  London,  S.CJ. 


